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Visualizing the ‘Figures’ 


a ore again Connecticut Mutual visualizes its annual statement 
figures and brings to its policyholders and friends a picture of its 


1936 progress in a highly readable and interesting form. 


er policyholders, prospects, agents and general agents say 


they like this unusual method of presenting the '‘figures."" 


ice ae we'd be happy to send a copy of "A Picture of Progress 
in 1936" to anyone who may be interested. 
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Annual Statement 


As of December 31, 1936 
OUR RESOURCES: 





PAG ee 8 5p on ice Sabah sila unten Sod Sec ails ean GAO {. 023%) $508,164.90 
This is the amount of cash in banks available for immediate pay- 
ment of claims or other cash demands. 

WE tesa enedes logue areuda sie mudes secenerecaeaiiis ( 37.58% 15,483,888.90 
IN elie coeds Sslnalenenadiqase cain dais Lvna ere ee olen $991,119.00 
Federal Lend Genk and Joint Stock .....0sccccicccccecessiese 871,232.25 
oo Sk 6 a ws magn wena clt Wainasieselnian 12,01 1,064.75 
I I OE ois aos cawns wine aren iedt ueeeciewe 1,244,004.00 
NE 6. 69 5.5 00asn0esg noes n dea nembaena 366,468.90 

ET CRN eae nak chesanauveercncacunene ( 26.72%) 11,009,860.04 
First mortgages on improved properties; for not more than 50% 
of the appraised value of any property except F. H. A. insured 
mortgages: 
I ardor a chins we eaten aie eaalerela t dieh ae wiek Salma $4,921 ,788.94 
I Ee ED LE ee rane tT 6,088,071.10 

Pere CCUNCS AND LIENS. qn... ccccccccccccccesecs { 19.14%) 7,884,863.12 
This amount loaned to policyholders on their policies. 

ad ak Gras cian apne eiatneeenh ohne eins ( 1.08%) 444,205.37 

I 5a oe wnt wt'cve's wie’ O56 see baie tee os { 11.23%) 4,628,222.22 

DUE AND ACCRUED INTEREST .......ccccccccccccces ( 1.06%) 435,689.16 

DUE AND DEFERRED PREMIUMS AND 

oe. ee peers { 1.96%) 809,163.79 
Premiums in process of collection December 31, 1936 
SR > hao mere aera | AN $41,204,057.50 
OUR LIABILITIES: 
oe saat du cise nen ceed vancnneeece sic een uecadnekeeas $35,532,630.00 
The amount of the Legal Reserve required by law to assure that 
all policy obligations will be promptly and fully met. 

I 0 ii6 5 ccc ase nto ware vine eed bee nasal Srekoee 1,498,693.00 
This amount is to guarantee special benefits incorporated in 
some policies. 

SI ita. a rtrd sy inv a ibcaessdre es wines UW braloin we wat ee ha 723,037.64 
This amount has been left on deposit with the Company by 
policyholders. 

I 0 acta Tian Dieio ye ania eng ede aaene senate ke 152,315.50 
This amount is for payment of policy claims incurred on which 
final papers had not been received by December 31, 1936. 

ae da wiclk t, vins die ee.e Salta h emesec eye ee ens 182,965.32 

oe a Oe er ere 190,268.56 

PUITUIINS PIRI WS ALIVAINGCE 60 cc cccecesscevccresccoccceceess 151,902.19 

eo Be. ret se 95,417.20 

Dividends on participating policies payable to December 31, 1937 

CURRENT ACCOUNTS AND OTHER LIABILITIES.............. 97,963.86 

I NE avis boc hss dlaacereswetsaseseevansnawae NONE 

oo , Cree RE RE et eee $828,580.00 

SPECIAL RESERVE FOR FLUCTUATION OF MORTGAGE AND 

REAL ESTATE ACCOUNTS AND OTHER CONTINGENCIES. . 750,284.23 
I orn Slantati.ce icc gw avcisied <5 siaGaias emiterarsinn 1,000,000.00 
POLICYHOLDERS' EXCESS PROTECTION ...........ccccceceveee 2,578,864.23 

POE OE OORT Pee Te CTT Oe Wiss $41,204,057.50 
NN EE NEC FOE OT RODE LR PETE ROR $177,168,991.00 
(Paid Basis). 
PAID TO BENEFICIARIES AND POLICYHOLDERS IN 1936........ $3, 100,031.06 
a 2 2. 

GROWTH IN INSURANCE IN FORCE GROWTH IN ASSETS 
a, Oe ko ee ee $64,332,688.00 So PoC eere $7,783, 131.33 
et Saree 113,356,493.00 SNE BUND. i 6 Sale vice Qnesindetes 18,427,231.22 
I Bg CIE et Den cnew ev tees 177, 168,991.00 SE 8s FOOD sicvcacnweedehcesbes 41,204,057.50 
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TEXAS SENATE REPORT 


S our subscribers may be aware, the 45th Legis- 

lature of the State of Texas on May 9, 1936, passed 

a resolution appointing a Special Committee to in- 
vestigate certain matters in the State of Texas and to 
report to the Senate at the current year’s session. Senator 
Tom DeBerry was in charge of this investigation, and 
among other things, the Committee investigated certain 
insurance companies and practices in the State of Texas. 
Assisting the Committee in the investigation of insur- 
ance conditions was W. D. McCullough. 

The complete report to the Senate Investigating Com- 
mittee has not been published for the apparent reason 
that it was a little bit too critical and mentioned too many 
companies and people by name. However, a report has 
been released by the Committee and printed in the 
Texas Senate Journal. From that source we quote, first, 
the report of Senator DeBerry in charge of the depart- 
mental investigation, including only those portions of his 
report that dealt with the insurance investigation. Fol- 
lowing this we reproduce from the same source the re- 
port of the General Senate Investigating Committee to 
the 45th Legislature 





relating to insurance. Here again 
we reproduce only that portion of the report relating to 
life insurance, and omit the last three subjects, which do 
not bear on the principal problems. In our next issue we 
will reproduce the portion of the Committee’s report 
dealing with Mutual Associations,” 
wherein it deals with the numerous small life associa- 
tions doing business under this plan under the Texas 
law permitting such operations. 

It is interesting to note that Mr. DeBerry did not 
agree in all matters with the other members of the 
Committee, and wished to make the full report public. 
He stated : 


“* Assessment 


“According to the best information we could secure, 
we found that only Texas and two other states had a 
law requiring that audits of financial condition of in- 
surance companies be kept secret and not made avail- 
able to the public. This law should not ever have 
been the law, as I know of nothing that breeds suspi- 
cion or lack of confidence more than secrecy. If in- 
surance conditions in Texas are good, sound and 
wholesome, no one could be harmed by a thorough 
investigation, and, if not, the public should know it.” 


It is our experience as publishers, that publicity is the 
best cure for abuses. As long as secrecy can be main- 
tained, any law may be circumvented. It is interesting 
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to note that the excellent supervision of insurance in 
Great Britain, under which there have been virtually no 
failures for a long period, is accomplished entirely with- 
out legislative restrictions, other than complete publicity. 

In general, it will be noted that the Committee report 
is very critical of life insurance conditions in the state of 
Texas. 


INSURANCE 


Insurance is one of the most important subjects affecting 
the economic condition of our people, and it is or should be the 
most privileged business conducted in this country, and should 
be one of the most carefully supervised of any State function. 
A sense of security is absolutely essential to the peace and hap- 
piness of all people. The acquiring and owning of property is 
prompted by the individual’s desire to be secure. The purpose 
of individuals to insure themselves against adversity and poverty 
is most laudable and essential. The purpose of such individ- 
uals to insure and protect their families and posterity is far 
more commendable and sacred. The State’s obligation to ade- 
quately supervise and control insurance agencies so as to pro- 
tect the savings of present and coming generations is one of its 
most serious obligations. The basis of all sound insurance is 
an adequate reserve accumulated by a fair assessment and pro- 
tected by honesty, good management and a sense of obligation 
to those who contribute and who are to be benefited by these 
trust funds. 

Below will be found a treatise entitled “History of Insur- 
ance,” which we think is instructive: 

“Life insurance has grown up gradually and it is difficult 
to trace its origin, which may have been in the old funeral and 
burial societies as those are of very ancient date. They pro- 
vided that all the members of the society should have satisfac- 
tory burial and, in addition, they frequently made payments to 
widows and orphans, then of somewhat later date there were 
fraternities and guilds. These bodies, on the death of any de- 
serving member in poor circumstances, would make a call upon 
the other members for contributions—such contributions were 
rather of the nature of charitable donations than of benefits 
to be obtained by right. 

“The next development was assessment insurance. Under the 
original forms of this benefit, it was usual to charge each mem- 
ber an assessment of fixed amount at the end of each year and 
divide the amount thus received amongst the heirs of those 
members of the society who might have died during the pre- 
ceding year. The amount of the payment at death of any mem- 
ber would, therefore, vary according to the number of deaths. 
The next development was in the direction of fixing the pay- 
ment at death, and making the assessments on surviving mem- 
bers vary according to the number of claims; while still later, 
an approximate assessment was determined and collected at the 
beginning of each year, so that claims could be paid out of 
funds already in hand. As the membership in these societies 
grew older, and the assessments became heavier, members be- 
came dissatisfied and many of the healthier and younger 
members withdrew. The unhealthy and older members per- 
force, remained with the company and, by their increased death 
rate, made the loss of the company still more serious. The 
withdrawal of members and the increasing death rate inter- 
acted on each other. 

“In 1840, scientific principles with reference to life insurance 
were developed, which are now known as ‘old line.’ Old line 
life insurance requires that the premiums charged for protec- 
tion shall be scientifically adequate to secure the benefits under 
the policy, regardless of the form such benefits may take. The 


Continued on next page 
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general principle, is, that a certain benefit is guaranteed and that 
an adequate premium is charged for the benefit. If the premiums 
prove to be more than adequate, an adjustment is generally 
made by means of a distribution of surplus at subsequent date. 
If the company is a mutual company, this is in the form of div- 
idends to policyholders. If it is a proprietary company, it is 
available as dividends to the stockholders. The premium charged 
for a policy in an old line company is based upon the form of 
the benefit itself, the age of the insured, the probability of 
living or dying in any year, and the present value of money 
at interest. The probability of living or dying is usually found 
by means of a mortality table, but the mortality table and such 
possibilities are so closely conngcted with one another that if 
one be known, the other can be calculated. 

“Reserves are set up to pay the risks assumed when they 
mature. As the life insured under a policy grows older, that 
date of payment of the sum insured approaches because, the 
young ‘may’ die but the old ‘must.’ The liabilities for payment 
of the sum therefore, increases. The fund for this purpose is 
accumulated gradually during the currency of the policy and, 
hence, it is that life insurance companies on the old line plan 
must hold large funds with which to meet the obligations under 
their contracts. The nature of the life insurance business re- 
quires the recognition by company managements of the highest 
degree of trusteeship. A life insurance policy is a long term 
contract, under which a claim may arise many years after 
the issuance of the policy and, the claim may then be pay- 
able in installments for a long period of years. To be safe, 
a company should not only have a sufficient margin of assets 
reasonably valued, over liabilities, but it should have a suffi- 
cient margin in operating result to give assurance of ability 
ultimately to meet all obligations as they mature through the 
passing of years. 

“In most commercial enterprises, financial embarrassment 
arises through lack of cash or assets readily convertible to cash, 
but it is a peculiarity of the life insurance business that even 
though a company may be in doubtful condition or actually in- 
solvent, yet, for a long time cash income and easily convert- 
ible assets may be sufficient to enable a company to meet cur- 
rent death claims and other demands of policyholders and, also 
current operating expense, but unless there is a sufficient excess 
of income over outgo to accumulate in sound assets the reserve 
necessary to meet the claims which will arise in future, the com- 
pany will ultimately fail with loss to policyholders. Virtually all 
of the companies which have gone out of business in recent 
years were able, up to the time that the receivers were appointed, 
to meet their current cash requirements, yet, they finally closed, 
placing liens against the policyholders in most cases at 50%. 
Until they collapsed, these companies operated on the basis of 
sworn statements filed with the insurance departments, which 
showed them to be not only solvent, but possessed of substan- 
tial resources for the protection of policyholders.” 

After a number of years work in the Legislature, serving 
on the Insurance Committees of both House and Senate, and 
studying insurance legislation, it is my deliberate opinion that 
most insurance laws in Texas are written in favor of the insur- 
ance companies more than in favor of the insured public. This 
has been brought about by a number of forces. In the first place 
the average person knows very little about insurance, as it is 
a highly complicated subject, and therefore, public sentiment 
is in no position to formulate a proper censure of insurance 
regulations. The average legislator is in practically the same 
category, as he has to depend largely on those who are in the in- 
surance business for profit, for his information. It is my firm 
conviction that the Insurance Department of the State of Texas 
does not adequately take care of the insurance rights of its 
citizens as well as it should. 

On account of these reasons and various others that will ap- 
pear in this report, I felt that an exhaustive and complete in- 
vestigation of all insurance matters and of the Insurance De- 
partment would be wholesome and helpful to every one con- 
cerned. Pursuant to authority given me by the committee, I 
secured the services of Mr. W. G. McColloch, an experienced 
insurance actuary, and a former employee of the Insurance De- 
partment. He was furnished to me by the State Auditor’s 
Department, and was on that pay roll while working for this 
committee. Mr. McColloch made a partial audit of insurance 
conditions in this State and in the State Insurance Department, 
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dealing largely with life insurance. This report was filed with 
the committee, February 3, 1936, at which time, he went over 
the report and explained same to the Committee. As this audit 
refers in name to a number of insurance companies in Texas, 
it was deemed wise by a majority of the committee not to make 
it a matter of open record. Some hearings have been held con- 
cerning matters referred to in this Auditor’s report, but on 
account of lack of funds and shortness of time all phases of it 
have not been gone into. Since it has been impossible to go into 
this report in full and other matters of importance in the In- 
surance Department, it is my recommendation that the F orty- 
fifth Legislature appoint an Investigating Committee to make 
a full and complete investigation of all insurance matters and 
the Insurance Department and that this audit and all gene 
tion secured by this committee be tendered to such com- 
mittee for their disposition. 

I have disagreed with a majority of the committee in regard 
to having an open investigation of insurance conditions and the 
Insurance Department. They were of the opinion that such an 
investigation would create a lack of confidence in the minds of 
the public with regard to Texas insurance companies and in- 
surance conditions. I do not subscribe to this view because 
I do not know of anything concerning insurance that the public 
is not justified in knowing. 

According to the best information that we could secure, we 
found that only Texas and two other states had a law re- 
quiring that audits of the financial condition of insurance com- 
panies be kept secret and not made available to the public. This 
should not have ever been the law, as I know of nothing that 
breeds suspicion and lack of confidence more than secrecy. lf 
insurance conditions in Texas are good, sound and wholesome, 
no one could be harmed by a thorough investigation, and if not, 
the public should know it. 

Respectfully submitted, 
TOM DeBERRY 
January 6, 1937. 


REPORT OF THE GENERAL SENATE INVESTIGATING COMMIT- 
TEE TO THE FORTY-FIFTH LEGISLATURE—RELATING TO 
INSURANCE 


A study and digest of all information secured by this com- 
mittee reflects the following facts: 

We are reliably informed that there are only three states of 
the Union, including Texas, that have laws providing that audits 
made of the financial condition of insurance companies by the 
Insurance Department be privileged and not available to the 
public. It is our opinion that no harm would be done by havin g 
all information, as to insurance companies, made a matter of 
public record. We believe that some practices indulged in by 
insurance companies would not have occurred had this been the 
law, and we recommend the repeal of such law. 

When the Insurance Moratorium Law was passed in April, 
1933, giving insurance companies operating in Texas the right 
to refuse payment of policy loans and surrender values, it carried 
a provision that no insurance company that took advantage of 
the law could pay salaries in excess of $1,000.00 per month to 
any one officer. This law was suspended January, 1934. 

We found that at least one insurance company, which took 
advantage of the provisions of the law, at a meeting of its 
directors soon after the law was suspended, voted to pay its 
officers this sum that had been taken from their salaries. This 
money was paid to such officers and has never been returned. 
It does not seem fair to us for any insurance company to take 
advantage of a moratorium to withhold the payment of its obli 
gations on account of economic conditions and then at the first 
opportunity take its patrons’ money and reimburse its officers. 

> found salaries paid to many officers of insurance com- 
panic: in Texas to be, in our opinion, too high. One insurance 
compauy, doing business in Texas, pays the following lists of 
salaries above $5,000.00 per year: 


NN ctl Ole chic wis hen ON be .Ge Maes din Rewane ieee $54,000.00 
Vice-President and Treasurer 5 
Medical Director 


hake dda todas soitiocs ieababs<ycehind » eee 
Secretary and Assistant Treasurer ............. - 16,200.00 
ME I ood ccs ours Co chee ak basete scores 15,000.00 
Consulting Actuary ...... EE Pe aa ey 12,500.00 
PC OO oisu.o ove seer ee eurhos peteea 10,000.00 
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Gen. Sales Director .........+.65: ee eeececceccens 8,533.28 
Vice-President and Mgr. of Agencies ............ 4,999.98 
Asst. Secretary ....sseseees seeeeeceveccecenceces 7,200.00 
Assistant Secretary and Assistant Treasurer...... 7,200.00 
Assistant Secretary and Assistant Treasurer...... 7,200.00 
Associated Medical Director ............seseeeee 6,000.00 
Secretary to President .......ccccccccesesccesese 6,000.00 
MGNMOE - kguceVeeeis ive cncwcbssenwe Varese veceeresa 5,350.00 

I ee eiree Rrmree Pony ae dry 208,483.26 


One smaller Texas life insurance company, in 1932, when 
the depression was at its height, was paying the following sal- 
aries to its chief officers: 


DOCS. <.o.veeseSeeccce ee ctrecseesesecagcescvececs $52,640.00 
ene POI en re A Sain Ua. cig: ble uly x emite en etn ace ve aN 26,370.00 
Ee NM Nel e 


This company in the same year, when values of all kinds, in- 
cluding securities, were dipping to the bottom, paid dividends 
to its stockholders of 20%. This company is now paying the 
three officers referred to, the following salaries: 


A Pl eee es ee ey re ery ree, wee er $37,540.00 
RNIN hn, 0 cory 5 Ware sieateras Meee ane See eee 18,770.00 
ea vd cva kine SPeGevaneadudbewcn see eared 12,000.00 


The salaries paid the presidents of the larger out-of-state 
companies are high enough, if not too high, but a comparison 
as to the size of the companies and business done shows that 
the Texas companies’ salaries are much higher in proportion 
to the size of the company. 

An examination of the salaries paid officers of most of the 
insurance companies in Texas shows them to be, in our opinion, 
in most cases too high. 

This committee has no suggestion or comment to make upon 
the Robertson Insurance Law, but submits the following facts: 

The citizens of the State pay approximately $4.75 per thou- 
sand per annum more for insurance protection in Texas com- 
panies than they would be required to pay if insured in large 
Mutual Companies not transacting business in the State. 

In the following schedule the net cost per thousand at age 35 
is calculated on the 20-year payment life plan and the ordinary 
life plan for the five largest Mutual Companies in the United 
States (not transacting business in Texas) and for the four 
largest Texas life companies: 

Up until the Third Called Session of the Forty-fourth Leg- 
islature, Texas life insurance companies paid no tax on gross 
premium receipts, but out-of-state life insurance companies, 
doing business in Texas, paid the following schedule of taxes 
on their gross premium receipts: 

3% if they had not invested in Texas Securities as defined 
by such law; 2.6% if they had invested as much as 30% of their 





NET COST PER $1,000 INSURANCE 


IN FORCE AT AGE THIRTY-FIVE 
Twenty-Year Cost 
If Surrendered 


Twenty 
Years Net Yearly 

Twenty Payment Life Premiums Dividen ds Cost Cost Cash Total Yearly 
Metropolitan, N.Y. . cicccccvscesses $642.60 $147.67 $494.93 $24.74 $622.60 $127.67* $6.38* 
| Oe eee ere 630.20 151.12 479.08 23.95 566.00 86.92* 4.35* 
New ¥eem S400. IN. OY. cess cececes 766.80 270.65 496.15 24.81 609.00 112.85* 5.64* 
ROUGE IR TRG Be. 6% vw cceackeeekes 766.80 265.05 501.75 25.09 609.92 108.17* 5.41* 
ee ee ee 737.00 248.76 488.24 24.41 609.92 221.68* 6.08* 
Southland Life, Texas ............. oe, eee 577.80 28.89 566.00 11.80 59 
PRE. TON EOD a dis sce ccwcesie Sree) Bee 578.00 28.90 566.00 12.00 .60 
Se. Somtert.. TORS <0. <6 ie scccens | ee Ae 579.60 28.98 569.00 10.60 BS 
i ais Sg Ee Sees. ) oeaees 577.80 28.89 566.00 11.80 59 

Ordinary Life 
SINS TEs El .. Gvis0veneewnrid xo 428.00 102.89 325.11 16.26 341.66 16.55* .83* 
SO eb) Se ee ee 466.40 125.96 340.44 17.02 314.00 26.44 1.32 
Lok? 39 “<. & ae 562.20 212.10 350.10 1731 327.00 23.10 1.16 
tt TS > ere 562.20 210.91 351.29 17.56 327.58 23.71 1.19 
Wi, V0. SE. WEEE ce wencecackvgsas 537.60 205.15 332.45 16.62 327.58 4.87 .24 
Pemee, TEMG. TOWOR nk ovis isson suse oe Seer 413.20 20.66 306.00 107.20 5.36 
ior, Somieeis, TOMAS. ..s..ecccacces MISO. - ease 415.20 20.76 308.00 107.20 5.36 
Sout Este. TONES. 6 oc icccaccces Mase... |. anaces 413.20 20.66 306.00 107.20 5.36 
De NS I 5 icc e's Bt arecatra MEG |» ° ibeaee 411.00 20.55 302.00 109.00 5.45 
Note: Items marked (*) cash surrender value exceeds net cost. 





Below is a comparison of the schedules of salaries paid the 
Presidents of the four largest Mutual Companies and one Pro- 
prietary Company in the United States, compared with the sal- 
aries paid the presidents of three of the largest Texas companies 
for the year 1932 


Annual 
Out-of-State Companies Insurance in Force Salary 
Metropolitan Life, New York ..$19,447,343,949.00 
F. H. Eckner, President ..... $200,000 09 
Prudential, New York .......... 15,870,637,226.00 
E. D. Duffield, President ..... 125,000 00 
New York Life, New York ...... 7,657,373,158.00 
T. A. Buckner, President ...... 125,400.00 
Equitable Life, New York ...... 7,090,962,853.00 
T. I. Parkinson, President .... 100,000.00 
Aetna Life, Connecticut ........ 3,780,832,821.00 
M. B. Brainard, President .... 40,000.00 
Texas Companies 
Southland Life, Texas .......... 130,432,711.00 
Harry L. Seay. President .... 52,500.00 
Great Southern, Texas .......... 251,410,604.00 
E. P. Greenwood, President ... 54,500.00 
Southwestern Life. Texas ...... 271,238,183.00 
T. W. Vardell, President ..... 35,000.00 
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total Texas reserves in such Texas securities ; 2.3% if they had 
invested 60% of their total Texas reserves in such securities; 
2% if they had invested 75% of their total Texas reserves in 
such securities. 

At the Third Called Session the law was changed so as to 
provide that Texas life insurance companies should pay’ one- 
half of 1% on their gross premium receipts, and the schedule 
for out-of-state life insurance companies, doing bvsiness in 
Texas, was raised 25% making the schedule 334%, 314%, 27% % 
and 2%4%, on the same investment schedule as cited above. 

The Robertson Insurance Law is purely an investment stat- 
ute, and does not in any wise regulate life insurance companies 
and operates in favor of Texas companies. This, of course, 
minimizes the good that might come from competition in the 
cost of insurance to the people of Texas, and other benefits that 
might come from competition. It is obvious that it acts as a tax 
tariff, and the question as to whether more good comes through 
advantage to the Companies or disadvantages placed on the 
public as to cost of insurance and other benefits that might ac- 
crue from competition. But on the other hand, benefits occur- 
ring from this law, it is contended, are two-fold: first, Texas 
companies doing business must invest 75 per cent of their re- 
serves in Texas securities; second, that it tends to build up 

Continued on next page 


839 





TEXAS SENATE REPORT—Continued 


Texas insurance business. This is a highly debatable subject 
and this committee makes no recommendations on this sub- 
ject. 


RESERVE DEPOSIT LAW 


This law, in brief, permits life insurance companies which 
elect to operate under the law, to register all of their policies 
with the Insurance Commissioner, and they deposit with the 
Commissioner approved securities equal in value to the legal 
reserve on all outstanding policies of insurance in force. 

A certificate signed by the Commissioner of Insurance is 
placed upon each policy as follows: 

“This policy is registered, and approved securities equal in 
value to the legal reserve thereon are held in trust by the 
Commissioner of Insurance of the State of Texas.” 

Companies operating under this law are permitted, under 
the statutes, to advertise the fact. This law is recorded on 
the statute books under Articles Nos. 4740 and 4741. 

It will be noted that this law makes it optional with the 
insurance companies as to such manner of deposit and reg- 
istration of policy. It is our opinion that this law should 
be mandatory and apply to all companies. 

The present Life Insurance Commissioner does not con- 
strue this statute to be of any value, as is indicated by 
excerpts from letters written to interested parties over the 
State. Below will be found several questions bearing this 
out, namely: 

“All this talk about superior advantage and security of 
registering companies means absolutely nothing. It seems 
to me that any man who could sit down and study the law 
for a while and think independently would see clearly that 
it is all ‘bunk.’ ” 

“We can see no excuse for all this talk about the advan- 
tages of registering policies.” 


At the time of the reorganization of the Missouri State 


Life Insurance Company no lien was taken against their 
registered policies. 


It seems to us that the opportunity or incentive for the 


officers of an insurance company to remove and dispose of 
good securities and substitute those of less value is less apt 
to happen when forced to operate under this law. 

It must be understood that companies operating under this law 
are forced to place approved securities with the department, or a 
custodian named by the department. Companies not operating 


under the law simply hold their own securities. Argument 
is made that companies operating under the law, or outside 
of the law, are under the same supervision, and that the law 
is of no value if the officials of the company are honest. We 
believe that as a matter of governmental policy, no _pre- 
caution should be overlooked to protect insurance trust funds 


from any dishonesty that might be practiced by officers of an 
insurance company. 


SUBSIDIARY AND HOLDING COMPANIES 


Our investigation shows us that considerable abuse has 
existed by virtue of officers of certain insurance companies 
being at the same time officers and stockholders of subsidi- 
ary companies or holding companies. In one instance, when 
one insurance company was taking over the assets of another 
insurance company and reinsuring same, they placed on de- 
posit with the Insurance Department stock certificates in an 
investment company practically owned and controlled by 
themselves, and took down other valuable securities and dis- 
posed of same to pay for the new company. In this same 
transaction the insurance company that was purchasing and 
taking over another insurance company, took down shares 
of another Texas company that had a high market value and 
substituted as a reserve deposit, bonds of a building corpora- 
tion that was owned by an investment company which was 
owned and controlled by the original purchasing company. 
Under these manipulations, it is obvious that companies could 
by circuitous route practically put up their own stock as 
a reserve deposit and take down and dispose of valuable 
securities that were upon deposit. It is evident that these 
practices are indulged in to raise money for one company 
to reinsure and buy out another. 

In another instance a larger insurance company of this 
State was found to be interested and its officers were stock- 
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holders and shareholders in banks that were used as deposi- 
tories for the original insurance company. This insurance 
company put up $100,000.00 as a grant or a gift to said banks 
during the Bank Moratorium to prevent such banks from 
going broke and has never been reimbursed. In this partic- 
ular instance, it might be shown that it was best for all con- 
cerned to do this, but it is evident that if this insurance 
company and such banks had not been interlocked, such com- 
pany would not have been called on to make such contribu- 
tion. The officers of this same insurance company were shown 
to have been interested in several other corporations, doing a 
land business and also a commodity business. The investi- 
gation shows beyond a doubt that the interests of policy- 
holders of such insurance company were jeopardized by this 
interlocking of interests. 

On July 5, 1929, the Missouri State Life Insurance Com- 
pany acquired an option on a majority of stock in the 
Southwestern Life Insurance Company. In 1933, the Missouri 
State Life Insurance Company held this stock at the time of 
its failure and on September 7, 1933, General American Life 
Insurance Company purchased, under an order of the cir- 
cuit court at St. Louis, the assets of the defunct Missouri 
State Life Insurance Company and, thereby, acquired 105,000 
shares of capital stock of the Southwestern. On the 13th 
day of March, 1936, there was organized in the State of 
Texas a $100,000.00 capital stock corporation known as the 
Southwestern Investors Corporation of Dallas, with Dex- 
ter Hamilton, Tom C. Clark, and J. Ralph Wood as 
incorporators. This corporation, with a capital stock of 
$100,000.00 issued bonds in the amount of $2,400,000.00, 
bearing date of March 16th, 1936, and maturing April 10, 
1936, with interest at the rate of 3% per annum, payable 
annually. These bonds were purchased by the South- 
western Life, and, with the proceeds from the sale of these 
bonds, the Southwestern Investors Corporation of Dallas ac- 
quired 45,000 shares of the General American Life Insur- 
ance Company. By this manipulation of the funds of the 
Southwestern Life into the hands of the Southwestern 
Investors Corporation of Dallas, the Southwestern In- 
vestors Corporation, with funds furnished by the South- 
western Life Insurance Company, was able to acquire 
the control of the General American Life Insurance Com- 
pany, which, in turn, owned the control in the South- 
western Life Insurance Company. It thus appears to be 
readily apparent that, by this manipulation, the Southwestern 
Life furnished the means to the Southwestern Investors Cor- 
poration with a capital stock of but $100,000.00, to acquire 
control of itself. This matter has been the subject of con- 
siderable inquiry. A congressional committee, recently meet- 
ing in Chicago, has had this matter under consideration. The 
Securities Exchange Commission in Washington is likewise 
investigating this matter and it is the suggestion of this com- 
mittee that a more thorough, adequate and complete investiga- 
tion be made by a committee representing the Senate of 
Texas to determine whether or not any of the laws of the 
State of Texas have been violated by such a manipulation. 


INTERLOCKING LOANS 


Our investigation shows that through interlocking loans 
between insurance companies conditions arise that encour- 
age certain companies to put on the “squeeze act” to ac- 
quire the assets of other companies, and thereby in many in- 
stances jeopardize the interests of the policyholders. 

he story of interlocking loans as to the Great South- 
ern Life Insurance Company, International Life Insur- 
ance Company of St. Louis, Missouri, the Missouri State Life 
Insurance Company, the General American Life Insurance 
Company and the failure of the International Life Insurance 
Company, its reinsurance by the Missouri State Life Insur- 
ance Company, its failure and reinsurance by the General 
American Life Insurance Company, shows how highly com- 
plicated these interlocking loans can be. Everyone who is 
familiar with the reinsurance by the General American 
of the Missouri State Life knows that after all, the pol- 
icyholder was the goat. Let us pause here long enough 
to say that the most pitiful part of it all is that many 
times it seems that the officers of large insurance companies 
are far more interested in stock manipulations and other 

Continued on page 846 
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DISABILITY LOSSES 


EARLY six years ago we printed in our Life 
News, for March 2, 1931, a long article on 
“Disability Losses” in which the experience of 

most companies writing this benefit was reviewed, and 
some speculations were made concerning the future. 
The article reviewed the experience up to and includ- 
ing the year 1930. 

During that year companies generally had made 
very great increases in the rates charged for the dis- 
ability monthly income benefit, and at that time those 
rates were presumed to be adequate. This increase 
gave us the basis for the computations that were made 
in the original article. If the 1930 rates were assumed 
to be adequate, then it followed that the previous 
rates were inadequate, and by taking the amount of 
business done and multiplying it by the average rate 
charged by the company for each year (with allow- 
ance for lapse), we were able to compute in a very 
rough way the total losses that would be incurred on 
the inadequate rates previously charged. The total 
inadequacy figured on this basis amounted to almost 
$400,000,000, but because part of the loss had already 
been taken and because experience on some of the 
older forms of disability policies was not as unfavor- 
able as the rate might indicate, we guessed that the 
probable loss would not exceed $250,000,000, pro- 
vided of course that the 1930 rates were in fact ad- 
equate. It is interesting to note that if no adjustment 
was made in the figures, except for the losses that 
already had been taken, the total losses would have 


been about $330,000,000. 


Looking back on it now, it is quite evident that the 
1930 rates were NOT adequate. Indeed, the actual 
losses from the year 1930 to and including the year 
1935, according to the gain and loss exhibits of the 
companies, now amount to $315,000,000, and this of 
course is only a portion of the total loss, as these an- 
nual losses will be with us for some time. 

While our original article covered 28 companies, the 
present computations have been confined to 16 com- 
panies, as these write most of the disability income 
benefits and we can thus simplify our tables without 
in any way impairing their value. Waiver of pre- 
mium disability is included also in our figures, but of 
course the losses are largely on the “income” form. 


It is not possible for us to continue the method of 
analysis that was applied to the figures of 1930 and 
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earlier, to make an estimate at the present time of 
future probable losses. The reasons for this are 
numerous, but the most important are two: 

(1) Nearly all of the larger companies are taking 
a considerable portion of disability losses in dividend 
reductions on policies which have this benefit, and as 
separate figures are not published it is not possible 
to, tell how much of the loss is being absorbed in this 
fashion ; 

(2) The clause was modified rapidly after the year 
1930 as the unfavorable results began to appear, and 
finally was dropped altogether. Practically no com- 
pany today issues the old $10 per month disability 
income clause, which has been the cause of most of the 
trouble. A few companies now issue a $5 monthly 
income clause, but at rates that are so much increased 
from the year 1930 that a comparison would be fan- 
tastic. Most companies dropped the benefit alto- 
gether, confining themselves to writing waiver of 
premium disability only. 

For these reasons, and others, it is not possible to 
repeat our previous method, but it is possible to make 
a rough guess from another angle. Because of the 
discontinuance of the clause and the smaller writings 
today, and the fact that the country is recovering from 
a depression which undoubtedly has had a consider- 
able affect on claim ratios, it is likely that the peak 
of the disability load is past. According to our table 
the losses as regards surplus for the year 1935 
amounted to $43,000,000, and the present value of these 
future losses at 5% interest and a conservative lapse 
rate would be in the neighborhood of ten times this 
figure, or something exceeding $400,000,000. As the 
assets of life companies considerably exceed 20 billions, 
it is at once evident that the disability losses are not 
in the picture so far as financial strength goes, but they 
will continue to have a decided effect on earnings and 
dividends for many years to come. This, it may be 
remembered, was the conclusion of our previous ar- 
ticle also. 

Lapses on disability policies are lower than on other 
policies. In our 1931 article, the average lapse for 
the six years for which we figured was approximately 
614% yearly. In the recent reorganization of the 
Pacific Mutual, the lapse rate assumed for non-can- 
cellable income policies was only 4%. This low rate 


of lapse means that the losses will stay with us longer. 
Continued on page 843 


841 


























SEVENTY-FOUR YEARS 
of Progress 


At the beginning of its seventy- 
fifth year, the John Hancock Mutual 
Life Insurance Company stands at 
the highest point 


holders and béneficiaries in 1936 
was $84,754,313 and such payments 
for all time amount to more than 
$1,237,397,300. 





MILLIONS 


in its history — in 
insurance in force, 


A STEADY GROWTH IN ASSETS 


This is a record 
which entitles the 





ROO 
600 





in assets, in surplus 
strength, and in |” 
ability to serve. 400 

$3,815,663,270 |. 
in amount was the 
insurance in force 
on December 31, 1936 —an in- 
crease of $222,514,748 for the 
year; $796,393,304 represented ad- 
mitted assets — an increase of $64,- 
892,388 (8.87%) for the year; 
and $75,196,417, of which $10,- 
208,601 were added in the year, ap- 
peared in Surplus accounts. Income 
increased $12,724,044 to make the 
total $193,089,958. Dividends to 
be paid in 1937 were provided by 
apportioning the amount of 
$17,446,614. Thesumpaidtopolicy- 





SUMMARY OF 74TH ANNUAL STATEMENT 
December 31, 1936 


ASSETS : > . . 
Bonds .. 


Stocks (All at Seber Cites ine. 31, 1936) 


Mortgages on Real Estate 
Loans on Company Policies 
All Other Assets . ee 
pi ite... ee 
Policy Reserves e 
Dividends for 1937 . 
All Other Liabilities . 
SURPLUS RESOURCES . 
Contingency Reserve 
General Surplus Fund 


A copy of the complete pea Statement will be sent on request 
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BOSTON, MASSACHUSETTS 


J LIFE INSURAN 


Company to cele- 
brate, with confi- 
dence in the past 
and hope for the 
future, its Seventy- 
fifth Anniversary. 
During these years of life and 
growth the Company has developed 
a due regard for responsibility and 
an adherence to sound principles 
which have formed a habit and 
have become a tradition. To pursue 
this habit and to honor this tradi- 
tion is the aim of every John 
Hancock representative. Acknowl- 
edgment with thanks is made for 
their support to all members of the 
Company. 

GUY W. COX, President 








$796,393,304.57 
$375,657,517.03 
+  — 22,999,288.96 
164,702,283.92 
90,184,695.68 
142,849,518.98 

$721,196,887.37 
$655,797,513.00 
17,446,614.20 
47,952,760.17 

$75,196,417.20 
$25,000,000.00 
50,196,417.20 
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GUY W. COX, President 
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DISABILITY LOSSES—Continued 

Reviewing the picture as shown in both our current 
figures and the ones published before, what do we 
find? In the first place, premium writings amounted 
in 1925 to $27,000,000; in 1930, to $64,000,000, but 
had dropped by 1935 to a total of $50,000,000. This 
reflects the cutting out of the income benefit, plus the 
very large increase of premium charged for the waiver 
of premium benefit. When we turn to actual pay- 
ments made, we see a startling picture—the one that 
brings out most forcibly the “dynamite” contained in 
any casualty benefit. Payments made under disability 
policies in 1925 were only $13,000,000; in 1930 they 
were $44,000,000 ; and in 1935 they were $82,000,000. 
In spite of the changes made by the companies, it is 
probable that the actual payments made to claimants 
will tend to increase for some time, but eventually 
they will be paid mostly from funds on hand (re- 
serves). Not until the last payment is made and the 
last reserve is taken down, will we know exactly how 
much has been lost in this field. 

The “losses” on disability as regards surplus, are of 
course, the combination of the two elements just 
mentioned—the actual payments to policyholders and 
the putting up or taking down of reserves. These 
losses which bear directly on surplus, show the ef- 
fect of the drastic reduction and cutting out of the 
last few years. In 1930 they amounted to $46,000,000 ; 
in 1931, $59,000,000 ; in 1932, $64,000,000 ; in 1933 (the 
turning point), $61,000,000; in 1934, $40,000,000; in 
1935, $43,000,000. 


To take care of future payments in excess of premi- 
ums collected the companies have set up at the present 
time disability reserves in the amount of $203,000,- 
000, and the present value of disability benefits now 
paying is set up at $459,000,000, a total of $662,000,- 
000. This contrasts with reserves set up in 1924 of 
$44,000,000 and in 1929 of $136,000,000. 


Following we show figures on the individual 16 
companies that were analyzed for these totals 
(all of which are available in our “Life Reports”). 
For each company we show the years 1930-1935 
separately. The columns will require little explana- 
tion. The first is the disability premium and includes 
both new premiums and renewal premiums for the 
year in question. The second is the payments made 
under disability policies to policyholders. The third 
and fourth columns show the two disability reserves ; 
first, the reserve on active lives, which is the reserve 
for future losses, and the other the “present value of 
disability benefits,’ which is the reserve set up on 
contracts now paying. The final column shows the 
loss as reported in the company’s own profit and loss 
exhibit. Naturally, since this column includes not 
only payments but also reserve adjustment, the ac- 
curacy of it depends on the accuracy of the reserve 
set up or taken down. It seems reasonable to sup- 
pose now that these items are known with much 
greater accuracy than six years ago, that accordingly 
the profit and loss statements of the various com- 
panies should give approximately a correct picture of 
the situation at the present time. This of course was 
not true at the time we made our original survey in 
1930. — 

It is too bad that disability experience has been so 
unfortunate. There is no question but that a good 
disability contract on a non-cancellable basis fills a 
need of the public, but it certainly appears that this 
need must go unsatisfied. Some of the most astute 
students on the disability situation have maintained 
for a long while that disability contracts could never 
be written at a profit. The theory is that whatever 
the rate charged for the benefits, the selection against 
the company will be sufficient to keep claims ahead of 
premiums. The experience would appear to lend 
considerable support to this view. 

A. D. B. 





DISABILITY EXPERIENCE—1930 TO 1935—16 LARGEST WRITERS 


Company 


Premiums 
Aetna 


$3,533,842 
3,518,707 
3,242,303 
3,925,394 
2,911,408 
2,774,388 


Bankers (Iowa) 


Connecticut General 
823898 
819,214 
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Disability 
Reserve 
Active Lives 
$8,087,003 

8.257533 


Present Value of 
Disability 
Contracts 


Disability 
Payments 
$3,226,756 


Disability 
Losses 


? 
$9,886,646 
10,947,994 
11,608,106 
12,120,119 


3,979,755 


561,205 
665,155 
797.997 
846,562 
857,587 
850,828 


530,064 
995,436 


78,562 

4,515,867 171,579 
1,489,906 584.991 
3,514,752 1,051,485 
157,912 3,557. 767 653,447 1,440,705 
5 3,327,267 687,64: 222,549 
248.845 3.341.012 627.112 
1,132,324 3,382,020 175,824 


“oe 


Continued on next page 
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DISABILITY EXPERIENCE—1930 TO 1935—I6 LARGEST WRITERS—Continued 


Disability 


Present Value of 
Disability Reserve 


Disability 


Company 
Connecticut Mutual 


Equitable (N. 


John Hancock 


Metropolitan 


Mutual (N. Y.) 


Pacific Mutual 


Penn. Mutual 


Phoenix 


Prudential 


Sun (Canada) 


Travelers 


t Not available. 
* Gain 


(b) Includes Double Indemnity. 


1930 
1931 
1932 
1933 
1934 
1935 


1930 
1931 
1932 
1933 
1934 
1935 


1930 
1931 

1932 
1933 
1934 
1935 


1930 
1931 
1932 
1933 
1934 
1935 


1930 


1930 
1931 
1932 
1933 
1934 
1935 


1930 


1935 


1930 
1931 
1932 
1933 
1934 
1935 


1930 
1931 
193 


Premiums 
1,121,507 
1,202, 280 


908, ‘ 4 4 
8,926,004 


9,251,554 
9,241,780 
9,116,437 
9,352,339 
8,189,771 


1,315,119 
1.386.296 
1,310,525 
1,173,004 
1,104,611 
1,058,232 


* 7H 
10: 005. ‘On nid 
7,562,092 
7,918,133 


: vase wd 


pose porere 


Ts 310 


814.949 
904,218 
910,697 
841,088 
840,996 
838,588 


6,396, S04 
6,261,646 
5,841,382 
5,281,936 
4'419,822 
3,886,151 


1,633,404 


4,613,468 
4,589,774 
4,173,934 
3,701,725 
3,408,087 
3,226,816 


Payments 
305,062 
405.763 
492,297 
664,150 
694,161 
738,671 


5,498,322 


994,961 
1,436,264 


"680 059 
£925,831 


669,718 
801,466 
050,560 
123,697 
.218,022 
.286,820 


5,149,220 
6.602.186 
8,202,845 
9,668,391 
10,096 014 
10,236,591 
3,656,257 
4.596.264 
5,943,802 
6 960.816 
7,579,719 
8,052,743 


8.171, 309 
4 


Soi 
poor 


562,960 


8,115,995 
9,255 


3, 
‘169, ‘Od 
3964, 209 


1 74, ‘198 


4,976,266 
6,403,351 
7,113,103 
7,221,779 
6,600,209 
7,119,003 


Active Lines 


4. 054, ‘000 
13, en ynyy 


» ‘ 
21. ‘S87, 167 
22,763,560 
24,422,615 


3,752,589 
45 4,583, 398 


14,714,482 
16,336,005 
17,606,613 
18,094,176 
19,233,276 
20,402,580 


19,467,624 
19,920,959 
24,771,630 
27,608,710 
30 451,667 

33,348 


ote pore 


gener 


3,937 
240 


31,860,740 
33,121,957 
34,030,400 


2,491,704 
2,928,283 
3.143.563 
3,131,392 
3,082,831 
3,388,255 
13,077,515 
6,305,175 
16,17 
- 254, 016 


5,173,286 
15,650,607 


Contracts 


; 
3,548,794 
4,586,876 
5,029,838 
5,644,545 


43,643, bis 
= 521,815 
“ 86 


+ 

.435,189 
8'169°969 
8, 809 .682 


45,386, age 
58,084,390 
67.193.743 


Disability 


5. 061 430 
9,463,135 
12.171 314 
8,488,746 
3,423,672 


6,240,708 
1,558,814 
1,657,587 
yo 

Ty 409 


$78,522 
290,520 


103°924 


2,560.7! 53 


Jl 
91 7495 
12,137,545 
6,341,580 


75,334,067 6.519.836 


.f 37 
6. 553, 160 
6,860,689 
6,894,793 


1, 61, “098 
480,605 
705,741 


6, 822,465 
7.044, Sal 
22,712,200 
7,809,053 
So 120 ise 5,379, 
40,045,304 6,423,642 
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UNEMPLOYMENT 
COMPENSATION LAWS 


HERE are now 17,943,000 wage earners protected by un- 
employment compensation in 36 states. The employees’ 
coverage is 80 percent of expected total when all States 
have enacted unemployment compensation laws. 

The number of States having unemployment compensation 
laws doubled during December 1936, 15 laws being passed be- 
tween December 16 and 31. 

The estimated number of industrial and commercial em- 
ployees covered by State unemployment compensation laws 
during 1936 is: 


State Coverage 
270,000 
66,000 
1,170,000 


Alabama 
Arizona 
California 
Colorado 
Connecticut 
District of Columbia 
Idaho 

lowa 

Indiana 
Kentucky 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
North Carolina 
New Hampshire 
New Jersey 
New Mexico 
New York 
Ohio 
Oklahoma 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 


163,000 
2,381,000 
177,000 
173,000 
48,000 
300,000 
638,000 
71,000 
317,000 
49,000 
304,000 
437,000 


17,943,000 


Virginia 
Vermont 

West Virginia 
Wisconsin 


Thirteen States—Arkansas, Delaware, Florida, Georgia, IIli- 
nois, Kansas, Missouri, Montana, Nebraska, Nevada, North 
Dakota, Washington, and Wyoming—have not enacted unem- 
ployment compensation laws. The industrial States of Dela- 
ware, Missouri and Illinois account for about three-fifths of 
the workers not yet covered. Should the legislatures of these 
States, which are now in session, adopt such measures, the 
coverage would be more than 90 percent of the potential total. 

The legislatures of all but two of the remaining States 
without unemployment compensation are either in session or 
scheduled to meet shortly. 

Before 1935 only Wisconsin had enacted an unemployment 
compensation law, although more than 180 similar bills had 
been introduced in various State legislatures during the last 
20 years. 

Four additional States, New York, Massachusetts, New 
Hampshire, and California, anticipating the passage of the So- 
cial Security law, adopted such measures just prior to the 
passage of the Federal law which was approved on August 14, 
1935. The District of Columbia law was passed by Congress 
two weeks later. From then until December 1, 1936, 12 addi- 
tional States enacted laws bringing the total to 18. 
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Under the provisions of the Social Security Act employers 
of eight or more persons are subject to a Federal tax be- 
ginning in 1936, but may deduct from it, up to 90 percent of 
its amount, what they contribute under an approved State 
unemployment compensation law. 

Since most of the States adopted their laws late in 1936, 
they have not yet had time to complete their collection of 
initial contributions and have not, therefore, made substan- 
tial deposits in the unemployment trust fund in the United 
States Treasury. Thus far deposits totaling $66,000,000 have 
been made, representing contributions from nine States and 
the District of Columbia. 

Federal grants to the States for unemployment compensation 
administration, now totaling approximately $5,000,000 are also 
expected to increase rapidly. 

A comparison of the major provisions of the 36 laws in- 
dicates certain common trends and also emphasizes the wide 
latitude allowed the States, under the Social Security Act, 
in designing unemployment compensation systems to satisfy 
their special needs. 

Wisconsin is the only State with a straight employer-reserve 
account. Indiana and Kentucky combine features of both the 
employer-reserve and the pooled-fund accounts, and in Ver- 
mont the employer may, if he wishes, elect to set up a sep- 
arate reserve. 

The fact that 32 States have adopted a straight pooled fund 
indicates a definite preference for this type of provision in 
which all contributions go into a single State fund and from 
which benefits are paid to all eligible employees irrespective 
of their former employers. 

A definite trend toward laws requiring contributions from 
employers only also appears. Ten State laws call upon em- 
ployees for contributions. Most of these were enacted be- 
fore or immediately after the passage of the Social Security 
Act. Twenty of the 23 laws passed since July 1936, provide 
for employer contributions only. 

A further tendency toward the broadening of the protection 
offered employees under State laws is indicated by the fact that 
many of the States have designed their laws to cover employers 
of less than eight persons. Laws of the District of Columbia, 
Pennsylvania, Michigan, Idaho, and Minnesota cover employers 
of one or more persons during 1937. 

In New Hampshire, New York, Oregon, Rhode Island, 
Utah, and Kentucky the laws apply to employers of four or 
more. Ohio and Arizona cover employers of three or more, 
and the Connecticut law covers employers of five or more. 

Twenty-two States follow the pattern of the Federal act 
ped which employers of eight or more persons are subject to 
the tax. 

With regard to the amount of benefits to be paid eligible 
workers, all except three States specify a benefit of 50 percent 
of full-time weekly wages up to a definite maximum. The Dis- 
trict of Columbia is the only law under which benefits are 
geared to the number of worker’s dependents, and in Michigan 
and Connecticut benefits are based on the average amount of 
earnings over a three-month period. 

In all but one State the maximum of benefit is set at $15 a 
week; in Michigan it is $16. The minimum weekly amount 
which may be paid varies widely. The most frequent figure is 
$5 a week or three-fourths of the weekly wage, whichever is 
less, but several States set a higher figure. The majority of 
the States provide benefits for partial unemployment and all 
set a waiting period between the loss of a job and the time 
payments begin, although the length of the waiting period varies. 

Only five States make the amount of salary paid the basis 
for exclusion from benefits. Kentucky and New York exclude 
non-manual workers earning more than $2,600 a year, and New 
Hampshire excludes similar workers paid at the rate of $2,500 

er year. In Massachusetts all workers earning more than 
$2,500 a year are excluded from benefits, and in Wisconsin per- 
sons who have earned a fixed salary of $150 or more a month 
for ten out of the preceding 12 months are excluded. 


Continued on next page 














UNEMPLOYMENT LAWS—Continued 


Discharge for misconduct, a labor dispute in the establish- 

ment, voluntary quitting of work, or refusal of suitable em- 
ployment constitute grounds in all States for extension of the 
waiting period or for complete disqualification from benefits. 
The administrative agency is usually given leeway to fix the 
length of the waiting period in these instances. In cases of labor 
disputes all States except New York, Pennsylvania, and Rhode 
Island. specify that a worker is ineligible while the dispute 
exists. Pennsylvania provides for a six-week waiting period 
in such situations and in the two other States it is extended 
to ten weeks. 
_ Although the Federal act excludes certain employments from 
its provisions, among them domestic service in private homes 
and government service, the laws of Ohio, Wisconsin, and West 
Virginia include certain classes of government employees, and 
New York includes domestic servants if as many as four are 
employed by the same person. The District of Columbia law not 
only includes certain classes of District Government employees, 
but also provides for a direct Federal Government contribution 
to the unemployment compensation fund. This law is the only 
one to follow the European example of government participa- 
tion in building up a compensation fund. 








TEXAS SENATE REPORT—Continued 


juggling to make money for themselves and stockholders 
than they are to preserve the rights of the policyholders in 
the protection of an adequate reserve. 


INFORMATION AVAILABLE TO THE PUBLIC AS TO SOUNDNESS 
OF AN INSURANCE COMPANY 


Previously in this report we have commented on the law 
that prevents the making public of the audit of the financial 
condition of an insurance company, by representatives of 
the Insurance Department. If this information were avail- 
able to the public, of course, many individuals could not un- 
derstand it, but there would be enough business men in every 
community who could digest same and give a reasonably 
correct version as to the solvency of such companies. 

The inability of individuals to find out whether their 
insurance is good or not is made more pronounced by the 
attitude which is sometimes taken by the Insurance Depart- 
ment. Our investigation shows that in some instances when 
an inquiry was made as to the value of stock and solvency 
of a company, that the letter written to the individual would 
give such person practically no information. Such letters 
would simply and briefly state the amount of capital and 
surplus of the company; that the company was licensed to 
do business under the laws of this State, and in substance, 
he did not consider it within the province of his office to 
discuss the merits of the individual companies. 

Below will be found copy of a letter written by the 
Life Insurance Commissioner to an individual making inquiry 
about the condition of a certain company. 

“In reply to your letter of March 10th, please be in- 
formed that the above captioned company is licensed by this 
department to transact business as an old line legal reserve 
stock life insurance company. 

“According to its annual statement of December 31, 193—, 
this company had a capital of $500,000.00 and a surplus of 
$216,562.00. 

“We do not consider it a proper function of this depart- 
ment to express opinion as to individual companies, types of 
companies or policy forms. The specific province of this 
department being to see that each company complies with 
the particular laws under which it operates.” 

Here is an excerpt in answer to an inquiry concerning 
another company: 

i ee Insurance Company is an old line legal 
reserve stock life insurance company. It is in sound finan- 
cial condition and is making rather unusual progress in 
writing life insurance.” 

Here is an excerpt from another letter in answer to an 
inquiry about the condition of a company: 

“Replying to your favor of the 10th, regarding the finan- 
cial condition of the above named company, permit me to 
say that we have finished an examination of the company 
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made by this State and three other states, in which it does 
business. The examination shows the company to be in an 
excellent condition, in fact, it would be hard to find a com- 
pany doing business in Texas that is in a better financial 
condition.” 

During an examination of an insurance company, the 
solvency of which was in question, the following exchange 
of letters between the Commissioner and one of his examiners 
are submitted, and would indicate that the examination was 
being made to try to protect the company rather than the 
policyholder. 

“Referring to your letter of December 11, relative to the 
above subject, you are informed that if it is agreeable to all 
parties concerned, this examination may be brought down to 
December 31, 193—. The examination was started, however 
as of December 31, 193—, which was the date at which it 
should terminate. However, we can determine, as the work 
advances, just what will be done. 

“I will be in Dallas kriday afternoon only, and would like 
to see you. I will be at the Adolphus hotel.” 

The Examiner failed to receive this letter in time to keep 
the appointment with the commissioner on Friday 
noon, and he wrote the commissioner as follows: 

“Il am very sorry to advise you that your letter of the Mth 
was received by me only today. It was not mailed out of 
Austin, according to the postmark on the envelope until 6:30 
. m., December 15th, and that was Friday. Of course, 
Saturday I could not have received it, because the com- 
pany’s office, on N.R.A. schedule hours, does not keep open, 
that being the reason why I only received it today. 

“I should have been most happy to keep the appointment 
granted to me by you and see you Friday p. m. at the 
Adolphus hotel as you requested. 

“I am glad you agree with me that this examination may 
be brought down to December 31, 193—. I do not quite un- 
derstand, however, your remark about determining finally 
the actual date as of which the examination should be made, 
as the work advances. It would seem to me that an examina- 
tion made as of December 31, 193—, though probably show- 
ing a higher loss in surplus than there might be in an ex- 
amination as of December 31, 193—, would, at that, be more 
advantageous to the company itself, since the investigation 
into the affairs of the company would be as recent as could 
be made and such same investigation would embrace the 
findings of the examination that had been commenced to end 
as of December 31, 193—. I am confident that this arrange- 
ment would please and satisfy everybody concerned and that 
the loss in surplus of the company, if any, and if larger than 
might be expected should the examination be closed as oi 
December 31, 193—, would be compensated by the fact that 
pe investigation was made up to the most recent possible 
date. 

“My colleagues in this examination coincide with my opinion 
regarding my expressions as set out above and thank you 
to reconsider the matter from that angle and let me have 
your further advices.” 

On December 19th, 193—, the commissioner wrote the 
examiner as follows: 

“The expression in my letter that you did not seem to un- 
derstand with reference to the definite date to which the 
examination should be brought down, is simply one of those 
cautious remarks that is necessary when you do not know 
just what you are going to find in front of you. In other 
words, if it does not look too bad we will let the report come 
down to date, but if it does we may have to back up a bit 
and wait for some improvement. I am feeling rather con- 
fident, however, that the situation will show up all right. 

“It is my plan at present to let all examiners quit Friday 
evening and they can return to work January 2nd, if they 
are able. 

“Wishing you a Merry Christmas and a Happy and Pros- 
perous New Year.” 


alter- 


INSURANCE EXAMINERS 
As we understand the present law, insurance examiners 
of the Insurance Department are on a fixed salary and are 
not supposed to accept compensation in any form from com- 
panies they are examining. Our examination shows that in 
one instance, since this law was passed, a man employed to 
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examine a certain insurance company was at the same time 
being paid by the same insurance company to handle reimsur- 
ance business for it. Our examination shows further that in 
one instance an examiner of the insurance Department, while 
conducting an examination of an insurance company, took 
a check trom such company when he was not entitied to it. 
When this matter was called to the attention of the Insur- 
ance Department he was forced to refund the money but he 
was retained by the Insurance Department. 

This committee does not think it is sound public policy 
for Examiners employed by the Insurance Department to ac- 
cept compensation or reward of any kind from the com- 
panies they are examining. 


BOARD OF INSURANCE COMMISSIONERS 

[he statutes creating the Board of Insurance Commis- 
sioners and defining duties of same, have been amended sev- 
eral times, and the articles are mixed and confused, and the 
code should be rewritten. Under the present statute creating 
the Board, the Life Insurance Commissioner is made the 
chairman of the Board. We believe this should be changed 
so as to give the Board the right to select the chairman. 

Article 4690B, page 898 of Vernon’s Texas Statute, 1936, 
reads as follows: 

“On or before January 1, 1932, the chairman of the Board 
of Insurance Commissioners, shall appoint such number otf 
examiners, one of whom shall be the chief examiner, and 
such number of assistants as he may deem necessary for the 
purpose of making on behalf of the State of Texas and of 
the Board of Insurance Commissioners all examinations of 
insurance companies, or other corporations, at the expense 
of such companies or corporations, as are required to be 
made or provided for by law; and after this Act shall take 
effect he shall also appoint an actuary to the Board of In- 
surance Commissioners to advise the board in connection 
with the performance of its duties and for aid and advice 
and counsel in connection with all such examinations re- 
quired by law. Such examiners and assistants shall, as 
directed by the chairman of the Board of Insurance Com- 
missioners, perform all duties relative to all examinations 
provided by law to be made by the Board of Insurance 
Commissioners of the State of Texas, and it is the purpose 
of this Act to provide for the examination hereunder by 
the chairman of the Board of Insurance Commissioners of 
all corporations, firms or persons engaged in the business 
of writing insurance of any kind in this State whether now 
subject to the supervision of the Insurance Department or 
not. 

“All such examiners and assistants and such actuary shall 
hold office subject to the will of the chairman of the Board 
of Insurance Commissioners and the number of such ex- 
aminers and assistants may be increased or decreased from 
time to time to suit the needs of the examining work. The 
actuary and all such examiners and assistants shall be paid 
out of the Insurance Examination Fund, such salaries as 
shall be fixed from time to time by the chairman of the 
Board of Insurance Commissioners; provided, that the sal- 
aries of the actuary and the chief examiner shall not exceed 
$6,000.00 per annum; and the salaries of other examiners 
shall not exceed $333.33 per month, and the salaries of as- 
sistant examiners shall not exceed $250.00 per month; and 
their necessary traveling expenses shall be paid out of said 
fund upon sworn, itemized accounts thereof, to be rendered 
monthly and approved by the chairman of the Board of 
Insurance Commissioners before payment. 

_“Neither the actuary to the Board of Insurance Commis- 
sioners nor any examiner or assistant shall continue to serve 
as such if, while holding such position, he shall directly or 
indirectly accept from any insurance company any employ- 
ment or pay or compensation or gratuity on account of any 
service rendered or to be rendered or on any account whatso- 
ever. 

We suggest that this article be amended so as to transfer 
this authority from the chairman to the Board itself. In 
other words, give the Board the authority to hire and fire the 
employees spoken of in the article, as we think it gives the 
Life Insurance Commissioner who is the permanent chairman 
of the board, too much authority, and places the other two 
members of the board practically under his control. 
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= =f At the Hotel Pennsylvania where insur- 
ance men meet when in New York. 

Master designers and decorators have been at work. 
And they’ve left a gallery of glamour! Virtually a new 
lobby...a new Bar...new colors and costumes in the fa- 
mous Cafe Rouge...and new innovations in the spacious, 
comfortable bedrooms, including for your protection, 
sterilized and sealed bath- 
room drinking glasses. 







Cr, onventent 


As convenient as ever 
to the insurance district, 
the Pennsylvania is now 
even more inviting to visit 


HOTEL PENNSYLVANIA 


STATLER OPERATED 
ACROSS FROM PENNSYLVANIA STATION - NEW YORK 
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TABLE—EXTRACTS DECEMBER 31, 


(Unless otherwise stated, bonds in good standing are 


Total Admitted 
Assets 


Net 
Reserve 
$59,393,036 
3, 930, 990 


Acacia Mutual.........eesee 
American Reserve (Neb. ).. 
American Union (Okla.)... 
Amicable (Tex. ) 
Baltimore Life (Md.).. 
Bankers (lowa) 
Bankers of Nebr 
Business Men’s (Mo.). 
California Western State 
Capitol (Colo.) 
Citizens (La.) 
Columbus Mutual...... 
Confederation (Can. ).. 
Connecticut General. 
Connecticut Mutual... 
Continental American ( 
Equitable (Canada). 

















13,006,194 
154,905,075 
27,716,282 


$9, 136, 004 





li 
203,609,100 
41,184,465 
te gee y 732 
838,946 






























0,302,438 





Equitable (lowa) 158,856,955 
Eureka-Md. Assur. 7,694,618 
Expressmen’s Mutual (N. Y 8, 869,465 
Farmers & Traders 7,663, 909 


Federal (i1l.).. 
Fidelity Mutual 
Franklin (111) 
General Mutual (Ohio). 
Guarantee Mutual (Neb.) 
Gulf (Fia.) 
Home (N. Y.)........ 
Home State Life 
Indianapolis Life 
International Travelers (Tex.). 
Jefferson Standard.. 
John Hancock Mutual. 
Lamar (Miss.)... 
Liberty National ‘(Ala.) 
Lincoln Liberty anne ). 
Lincoln National.. 
London (Canada).. 
Loyal (Mass. )... 
Manhattan Mutual (Kans.) 
Manufacturers (Canada). 
Massachusetts Mutual.. 
(p) Mass. Savings Banks 
Midland (Mo.) 
Midwest (Neb.) 
Minnesota Mutual 
Modern (Minn. ) 
Monarch (Mass) 
Montana Life... 
Monumental (Md.). 
Mutual Trust (I11.). 
National Fidelity (Mo.). 
Nat. Guardian (Wis.).. 
National Old Line (Ark.).. 
National (Vt.) 
New World 
North American (Can.) 
Northern (Canada). 
Northern (Wash. )....... 
Northwestern National 
Northwestern Mutual 


























674,669 





































156,213,393 
8,038,846 
43,818, 895 











0,43 
54,845, 910 
10,118,721 
16,025,002 
60,047,054 
1,129,853,696 















Old Republic Credit (I11.). 706,749 
Ohio National.. 41,204,058 
Ohio State (Ohio). 17,384,520 
Old Line (Wis. ) 52 





Oregon Mutual. 
Pacific National. 
Pan-American (La.). 
Pathfinder (Neb. ) 
Peninsular (Fla.)... 
Penn Mutual 
Peoples (Ind.) 
Philadelphia 
Phoenix Mutual 
Provident Life and Accident 
Provident Mutual 


























166, 512, 675 











Rockford (I11.) 2’ 901,015 
Saskatchewan Life (Can. ) 1,927,028 
Security Mutual (Neb.).... 6,018,592 





Shenandoah te 7. 





















































Capital 


208, 945 
35 





820, 000 





500, 000 
500 —_ 








a 
$8 
250, 000 
20,000 
500,000 
200,000 
3,000,000 





0 
327,793 
1,000,000 
250,000 
300,000 
375,000 





256 000 
150,000 





100,000 
1,000,000 
300,000 
209,145 
100,000 
2,500,000 
200,000 
200,000 





100,000 
wae eee 





20 

445 5,600 
500,000 
2,000,000 


226,500 





250,000 
300,000 
1,100,000 





aw 





300,000 
700,000 


1,000,000 





200,000 
100,000 


s 500,000 
Southern Standard (Tex. 1,335,431 100,000 
Southeastern (S. C.) 5,184,757 200,000 
Southwestern (Tex. ).... 51,852,241 2,000,000 
Standard (Ind.) 218,006 174,558 
State Farm 1,893,810 300,000 
State Mutual (Mass.). 169,151,605 132, 401, 220 Supetiemnes 
State Reserve (Tex.) ed 1,038,967 818,427 100,000 
Sun (of Canada) 775,145,354 (s)3,450,303 
Sun (Maryland) 16,911.380 500,000 
. & - eee 70,388,360 57, 844, 055 500,000 
Texas (Waco) 5,928,072 4,693,704 200,000 
Union Labor. 2,558, 1,219,991 375,000 
Union Mutual (Me.)... = 21,459,683 US ea 
United Fidelity (Tex.).. 4,778,416 4,063,778 310,000 
Virginia L. and C.... 920,822 763,245 100,000 
Western Empire (Can. ). = 1,680,395 1,221,198 202,650 
Wisconsin Life 4,866,810 Saeaeee- . | attinneonm 
Wisconsin National 8.008.497 8.357,763 400,000 
Yeomen Mutual (18. )....ccc.ccscserverseressereeee 20,091,112 23,317,244 casseesosnee 


* Approximate figures. 

a. Includes industrial. 

b. Most bonds in default and all stocks carried below market values, 
c. Stocks at market values. 

d. Defaulted bonds at Convention valans. 

e. Includes accident_and health accoun 

f. Excluding asset fluctuation reserves a $556,413. 
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1936 STATEMENTS 


Surplus and New Renewal 
Special Funds Premiums Premiums 
(c) $2,364,478 $1,019,986 $9, = a4 

218,947 49,589 
18,076 






$1,400, 000 
1,058,963 
23,457 





(e)1, 459.3 


(d)7, 
(da) 1, 


63, 
(d)2,25 

11 
(c)4 
(e)1,3 2 


(c)3,2 
(c)75, 


196, 417 


¥ 498. 619 
(a) 1,545,477 





(k)6, 207.4 419 
(c) 25,549,875 


a 121. 106 

144.041 
15,337,019 
1,009, 296 





2 890, 830 
539,679 
3 


23. 
364 
509,5 
112,596 
1,750,5 
1,309,2 


316, 
(f) 4,341, 
54, 





245 

6. 178 
117,17 48,371 

5 19,603, 854 
236,674 

169, 041 


86, "399 
54,135,537 
1,009,188 
1,337,214 
19469'922 

(e) 6,269,807 
28, 132, 038 


544 

(a) 431,020 
60,390 

(c) 145,036 
(g)5,167,016 
9 


9,758 
(c)10, 351, = 5 





(t)31, 209, 424 22,986,439 
oe. 475,250 391,777 
10,419,392 2,685,747 
(v) 785,237 128,154 
771,840 88,825 
(c) 1,069,924 379,421 
45,269 226,975 
(1) 45,569 95,372 
129,1 29.531 
234,143 82,254 
876,396 161,812 
1,382,406 191,047 
g. Stocks at cost. 
h. No credit taken for rents due and accrued, 
i. All securities carried at market. 


j. Excluding contingency reserve of $2. 
k. Including shareholders fund, 
and unassigned surplus $3,329,173. 
ried at values substantially less than market. 











0,000. 
878, 545. contingency reserve, 
‘otal value of all bonds and stocks ¢car- 


carried on the amortized basis, defaulted bonds at market values, stocks at convention values) 


Total Total 
Income Disbursements 


$15,001,665 $9, 038, 338 
8,579 { 





4,327,811 





35,08 
598,078 
20,350 





781,953 33 
12,090,752 
1,900,339 





3, 29.494 
3,412,240 





3,066,285 2021, 085 
429,503 283,785 
7,338,735 5,224,404 
234,090 308,063 
1,324,201 1,098,568 
a 602,417 84,923,966 
-782,970 1,316,489 


2,010,067 

30,848,555 

6,156,140 

36,826,917 

418,523 
4,6 





1'686.252 


3,618,699 


$2,000,000 
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TABLE—EXTRACTS DECEMBER 31, 


1936 STATEMENTS 


(Unless otherwise stated, bonds in good standing are carried on the amortized basis, defaulted bonds at market values, stocks at convention values) 


Acacia Mutual 


Total Paid 
Policyholders Written 





American Reserve (Neb. ).... 
American Union (Okla.).. 
Amicable (Tex. )... 
Baltimore Life (Md. 
Bankers (lowa) 


$5,350,937 
3, 





Bankers of Nebr 

Business Men’s (Mo.) 
California Western States... 
Capitol (Colo.) 





Citizens (La.). 
Columbus Mutu: al. 
Confederation (Can. ). 
Connecticut General... 
Connecticut Mutual 





Continental American (Del.) 
Equitable (Canada) 
Equitable (Lowa). 
Eureka-Md. Assu 
Expressmen’s Mut 

Farmers & Traders 

Federal (111.) 





Fidelity Mutual 





Franklin (111) 





General Mutual (Ohio)....... 
Guarantee Mutual (Neb. ).. 
Gulf (Fla.) 





Home (N. Y.) 





Home State Life 
Indianapolis Life... 
International Travelers ‘(Tex 
Jefferson Standard. 

John Hancock Mutual 





Lamar (Miss.) 





Liberty National (Ala.). 
Lincoln Liberty (Neb. ) 
Lincoln National.... 

London (Canada) 

Loyal (Mass. )......... 
Manhattan Mutual (Kans.).. 
Manufacturers (Canada) 
Massachusetts Mutual 

(p) Mass. Savings Banks.. 
Midland (MO. ) .......c00ss00e 
Midwest (Neb.) 





Minnesota Mutual 





Modern (Minn.) 





Monarch (Mass).... 
Montana Life. 





Monumental (Md.). 
Mutual Trust (I11.)... 
National Fidelity (Mo 
Nat. Guardian (Wis.). 
National Old Line (Ark.). 
National (Vt.) 





New World 

North American (Can.). 
Northern (Canada).. 

Northern (Wash. ).. 

Northwestern National (Minn. ) 

Northwestern Mutual 

Old Republic Credit (Ill) 

Ohio National.... 





Ohio State (Ohio) 
Old Line (Wis.) 
Oregon Mutual.. 
Pacific National... 
Pan-American (La 
Pathfinder (Neb. ) 
Peninsular (Fla.). 
Penn Mutual... 





Peoples (Ind. ) 





Philadelphia 





Phoenix Mutual 





Provident Life and Accident 
Provident Mutual 





Rockford (111) 





Saskatchewan Life (Can.).. 
Security Mutual (Neb.).. 
She 





Southern Standard (Tex. ) 
Southeastern (8. C.). 
Southwestern (Tex. )..... 
Standard (Ind.) 





State Farm 





State Mutual (Mass. ).. 
State Reserve (Tex. ).... 
Sun (of Canada) 





Sun (Maryland) 





Teachers (N. Y.) 
Texas (Waco) 





Union Labor. 





Union Mutual (Me.).... 
United Fidelity (Tex.) 
Virginia L. and C 

Western Empire (Can. ).. 
Wisconsin Life 





Wisconsin National 





Yeomen Mutual (Ia.).. 


Ordinary 
Insurance 


$45,790,208 
2,597,839 
3,825,807 
11,425, 4 
3,108,7: 
63,479, 356 


$29,192,963 
7,910,657 
13,061,119 
47,506,513 
165,201,622 
92,633,650 
19,321,672 


6,310,155 


84,449,873 
923,487 


,730,¢ 
(a) 95, ot 590 
pas ytd 


53,028,676 
141,410,115 
ya 


30 O19" 339 
84,161,599 
930 


Sco te = 


Soouews 
eeszeve 


ea 


15, 313, 361 
56,027 
77,489,305 


6, 145, 445 


Ordinary 
Insurance in Mortality Net Interest Ind. Ins. 
Force Ratio Earned Written 
$364,821,283 57.29% 
21,322,027 5 % 719 o ° 
10,023,103 : “ $269,327 
77,668,171 ‘ 
23,730,530 
730,965,732 
124,314,142 
$104,973,517 
$214,337,086 


54,471,766 


127,631,863 
398,499,573 
1,056,559,897 
939,962,209 
116,433,002 
40,982,811 
555,707,437 
40,117,743 
26,744,208 
39,010,829 
80,288,805 
- 463, nf 


a 


$19,225,811 


oon 


une 


$37,350,994 


toto motos: 


= 
VSWINANVNSN 


> 


oO 


AoUasataT 
AANA NANANANANL 


8: BSSAsH Soman er 


or 2 end 


(a) 550, 7302, 940 
820,711 


5,090,248 
512,839,478 
1,874,060,619 
122,374, _ 
35,124, 
20,416, Hy 
= 691,664 
2,485,258 
is, 522, 343 
41,778,616 
50,641,607 
160,135,799 
27,848,631 
45,305,494 
7,010,036 
519,781,009 
38,807,769 
193, 561 923 
43,789,170 
95,240,305 
394,639,015 
3, a 148, 862 


(ose ye Co POEN toe HCO LOCO TOM EN gO GoGo toIe: Om Gom HS 
DOmDRIODS 
Bats to co 


—noooe 
ow oan 


“30 to D> 
wt wAOama@te 
SWsWsIS2 SQW BWW 


ow 


SV 
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C00 moe 


5,664,830 
1,875,394.495 
47,779,789 


17,891,185 


KANNAN KANNAN 


161,316,225 
8,356,884 
44,329,177 
303,215,774 
3,269,000 
37,373,761 
573,466,992 
9,600,194 
2,775,949,087 
32,367,679 
52,377,521 


26,466,694 
58,741,676 


32 


SWssQsQsO MNAsQgQsQgVISNS 


17,600,043 


ADBevuiTsconea 


or 


109, (*) 30.00%, 
23,168,840 43.8 % 
37,173,590 38.5 % 
95,254,606 


p29 £9 fm Sa 29 0 ue ue 09 ey £0 09 Oe a C9 
jet 90 68 09 6 ON im BD et OT et CO CO COTO 


Ind. Ins. 
In Force 


$487,903 
1,242,067 


$29,715,126 


(a) 22,900,570 


1. Prems. paid in advance, included in previous ng Fy totals, have been s. Includes $1,450,303 balance of shareholders account. 
excluded in 1936, the amount for the year being $79 t. Securities are carried at book values which in the aggregate are lower 
m. Stocks at less than market values. o- actual December 31st market values. 
n. Total premiums—new and renewal, . Canadian basis 
p. All figures are as of October 31, 1936. Y. Bonds at par if purchased above par and at cost if purchased below 
q. Company states decrease from previous year is due to sale of S. O. par. 
debit_to Amer. Home Life, Columbia, S. C. amounting to $2,663,847. w. Eveluding increases in group life policies after issue. 
r. Defaulted bonds and all stocks on convention values. x. Ordinary only. 
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She Mutual Life Insurance Company of New York 


FIRST POLICY ISSUED, FEBRUARY 1, 1843—-NINETY-FOUR YEARS AGO 


ae 94 years of Security and Service, The Mutual Life Insurance 
Company of New York, the First American Life Insurance Company to 
Issue a Policy, had Assets on December 31, 1936 of $1,308,278,819, an Increase 
of $69,239,255 over 1935. 

Payments to Policyholders and their Beneficiaries in 1936 amounted to 
$133,381,385. 

New and additional Insurance amounted to $250,663,340, bringing the 
Company’s total Insurance in Force on- December 31, 1936 to $3,712,259,614, 
the first increase since 1930. 

The Company has set aside from its 1936 Gains in Operations $25,024,520 
for Dividends to Policyholders in 1937 and its Fund for Depreciation of 
Securities and General Contingencies stood on December 31, 1936 at 
$61,520,866 as compared with $55,769,831 in 1935. 





BALANCE SHEET, DECEMBER 31, 1936 


ASSETS LIABILITIES AND RESERVES 


Per cent 
SN) Wer 4 ish a eae ame oe ed 4.28 $ 55,989,728.76 Policy Reserves ........ $1,131,251,577.00 
United States Government bonds 20.46 267,668,754.96 


a Supplementary Contract Reserves 65,970,402.11 
State,CountyandMunicipalbonds 4.33 56,714,710.28 


Cuneta. Gennes. Breda. Other Policy Liabilities ... . 13,719,192.19 
cial and Municipal bonds .. .72 9,402,107.40 Premiums, Interest and Rents paid 
OtherForeignGovernmentbonds .08 1,057,897.22 Rs 5s es lee é 4,242,936.91 
Railroad, Public Utility and In- : ale 
aed. .<. .k fe 31.92 417,596,990.24 Miscellaneous Liabilities . . . . 4,136,221.51 
Preferred and Guaranteed stocks 1.70 22,190,775.00 Reserve for Taxes ....... 2,314,665.31 
Mortgage Loans (at cost) . . . 17.20 224,990,118.64 Set aside for Dividends in 1937 . 25,024,520.28 
Real Estate (at cost orless). . . 4.24 55,501,453.75 Reseree Gee Beene Daliiced 
Policy Loams . 2.26222 12.74 166,624,777.05 Dividends 98,437 
Premiums in course of Collection SARC gE Ar Tle 1437.51 
and Reinsurance due from other Fund for Depreciation of Securi- 
Companies .....-+e+--s 1.17 15,297,971.40 


ties and General Contingencies 61,520,866.43 
InterestandRentsdueandaccrued 1.16 15,243,534.55 





Total Admitted Assets . $1,308,278,819.25 8 Nie 6 aes hte ee a $1,308,278,819.25 


Bonds subject to amortization under Section 18 of the New York Insurance Laws were taken at their 
amortized, i.e. their book values. Non-amortized bonds and preferred stocks were taken at market values at 
December 31, 1936, published under the auspices of the National A jation of I CG ssi 





Off, 
at ee 


DAVID F HOUSTON President 


34Nadssau Street, New York 
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SOCIAL SECURITY 


RULES ON AGENTS 


THE general counsel of the Bureau of Internal 
Revenue has ruled that agents and general agents of 
life companies are employees within the meaning of 
the Social Security Act, that therefore they must pay 
taxes under the Act, records must be kept, etc. The 
amount of detail that would be involved in this (if 
the ruling is not changed), is tremendous and would 
be a burden of course on the policyholders of the com- 
panies themselves, who, in the end, pay all expenses. 
The case was a test case involving the Massachusetts 
Mutual brought by the Association of Life Insurance 
Presidents. 

It is expected that companies will seek to reverse this 
ruling through the courts, contending that agents on 
commission fall under the classification of “independent 
contractors” and are excluded from the Act, which 
seems to be the usual status of those paid on commis- 
sions in other lines. Apparently the Revenue Depart- 
ment was influenced by the numerous restrictions 
placed upon life agents as to how they shall conduct 
their business, and by the fact that offices are provided 
them. 


HADLEY RETIRES 
HONORED AT DINNER 


NELSON B. HADLEY, for 30 years chief of the Life 
Bureau in the New York Insurance Department, retires on 
April lst under the New York Civil Service requirements. Mr. 
Hadley was honored at a dinner on February 8th which filled 
the grand ballroom of the Hotel Pennsylvania to capacity. 
The dinner was given by the Life Underwriters’ Association of 
New York, but was attended by all the insurance notables who 
could get there, including a long line of Superintendents of 
Insurance. Among the speakers were Leroy A. Lincoln, Pres- 
ident of the Metropolitan, and Alfred Hurrell, Vice President 
of the Prudential. 

It is fair to say that to Mr. Hadley, more than to any other 
one man, goes the credit, for the excellent condition and re- 
putation of the life insurance companies operating within 
the state of New York. This record is well known—no failures. 
With low operating expenses, and excellent condition of assets, 
they are and have been in unsurpassed condition. While the 
Superintendents of Insurance come and go (New York how- 
ever, has had an unusually able group of men in this job), 
they must of necessity rely heavily on the Department members 
who are permanent, and upon the soundness and intelligence 
of their advice, rests the foundation of supervision. 

Mr. Hadley went with the New York Department imme- 
diately following the Armstrong investigation, and served under 
Superintendent Hotchkiss, who, together with Charles E. 
Hughes, was responsible for the new insurance law. Having 
written it, Mr. Hotchkiss naturally knew what it meant, and 
to make sure that a high standard of supervision would be fol- 
lowed throughout, Mr. Hadley was persuaded to leave the 
Western state where he had made his reputation and come to 
New York. Since that time he has served under ten different 
Governors. All the Superintendents who spoke at the dinner 
gave credit to Mr. Hadley for the value of his counsel. 

Our subscribers outside of New York State may also re- 
member Mr. Hadley because of his activities in connection with 
the International Life. Suspecting that all was not right with 
the company, an examination by a number of Western states 
was commenced, and because of Mr. Hadley’s reputation he 
was loaned at their request for this examination. Mr. Hadley 
was not long in discovering trouble, and it, is interesting to 
note that efforts were thereafter made to pull him out of the 
examination. But Mr. Hadley stayed on, and the examiner’s 
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CONTESTS 


In addition to volume of business Protective Life 
tries to make its contests help its agents reach other 
important objectives. They are rewarded according 
to the cbjectives attained. 


Among these are: 


Larger average size policies 

Quality prospects 

Settlement with application 

Improved persistency record 

More business on present policyholders 
. Annual premium business. 


. 


OOP OPH 


The agent benefits through increased income from 
both first year and renewals, time saved in delivery, 


and a widening circle of contacts among quality 
buyers. 


Sixt 


Lire Ins 


S. F. Clab 
BIRMING: 


sl URANC ANCE Cb. 
ALABAMA. 




















report finally showed thefts from the company aggregating 
over , as a result of which the President went to jail. 
Mr. Hadley also took an active part in the reinsurance of the 
Pittsburgh Life & Trust when, as he said at his dinner, he heard 
suddenly that “it had been purchased with its own money.” The 
business was successfully reinsured in the Metropolitan, and 
all liens on the policies were finally extinguished, and all claims 
paid in full. While this is the last time in the State of New 
York that a life company has been purchased with its own 
money, it has not (unfortunately) proven the last example in 
the country. The large assets that life companies get to- 
gether is a constant temptation to promoters. Only constant 
and intelligent supervision (frequently going beyond the letter 
of the law) can protect policyholders against such contingencies. 

In Mr. Hadley’s retirement the New York Department and 
the business of life insurance have lost a man who will not 
easily be replaced. 


PUZZLE 


HERE is another problem for our actuarial friends, and all 
others who are mathematically minded. The problem, how- 
ever, is more one of logic than mathematics. 

A missionary landed upon a tropical island, which was 
inhabited by two distinct races of savages, whom we shall call 
the Browns and the Blacks, although they were indistinguishable 
in appearance. However, the Browns had the peculiarity that 
they always told the truth, whereas the Blacks always lied. 
Our missionary thought it would be a good plan to get the pop- 
ulation unscrambled into the two groups so he addressed the 
nearest Chief and inquired whether he was of the race of 
Browns or Blacks. The Chief’s reply was unintelligible so 
he turned to a second Chief and asked him. He replied promptly 
that the first Chief had said he was a Black. Addressing a 
third, he inquired from him, and was told that the second Chief 
had lied. 

Now the missionary was a bright man, and he accordingly 
knew to which race each of the three Chiefs belonged. How 
did he know? 
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“BE SPECIFIC” is one of the first rules of suc- 
cessful selling. And the advertisement shown 
above (a Union Central page in Time) demon- 
strates well the hard-hitting effectiveness of the 
Specific technique. 


“For food alone . . . $40 every month” says 
the headline. Then the copy reminds the prospect 
that other necessary expenses would certainly 
bring total living costs to $100 or more—every 
month till children are grown! And it points out, 
by courteous inference but none the less unmis- 
takably, that the prospect’s present estate would 
probably fall far short of providing this income 
for so long a time. 


Thus the way is perfectly paved to introduce 
the Multiple Protection Plan, a plan that makes 
it easy for average-income fathers to leave $100 
a more a month. It’s effective selling . . . as any 
Union Central field representative could tell you. 


The 
UNION CENTRAL 


Life Insurance Company 


CINCINNATI, OHIO 
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LIFE INSURANCE 
SALES 


SALES of life insurance for January are off 1.6%, accor ding 
to the Association of Life Insurance Presidents. Ordinary is 
off 3.2%; Industrial is ahead 1.1% and Group ahead 2.6%. 
For Ordinary insurance, this represents a slight decrease from 
the figures for December, when Ordinary was off 2.2%. Total 
insurance for December was ahead 2.9%, so that the present 
figures represent some decrease. 

Any one looking at the sales of life insurance can see that 
the business is not participating in the revival that has oc- 
curred since the bottom of the depression. This is directly 
due to the numerous activities of the government which ~ 
anti-financial, and life insurance is peculiarly a fing ancial and 
credit business. The fundamental purpose of life insurance 
is to protect the family after the breadwinner has gone, and 
to do this it requires a certainty that this protection is there. 
Otherwise people will not buy life insurance, but will spend 
the premiums for other things where the enjoyment is im- 
mediate. Every attack on private property, private rights and 
individual initiative in business is therefore a direct attack 
on life insurance through its investment holdings, which are 
necessary to guarantee the policy contract. A three percent 
decrease in the volume of Ordinary Life Insurance sold during 
January 1937 as compared with the same month a year ago is 
indicated by the experience of companies reporting sales fig- 
ures to the Life Insurance Sales Research Bureau. The expe ri- 
ence in individual states showed great variation from this 3% 
decline. Even within Sections, the experience was not uniform. 
During the last twelve months, the volume of sales was 98% 
of the previous twelve-month period. Here a definite trend is 
noticeable by Sections. With the exception of California and 
Oklahoma, all of the West South Central, Mountain, and 
Pacific States showed decided increases for this twelve-month 
period. In the other sections of the country, the general ex- 
perience was slightly downward. 

The ratios by sections for the month (Jan. ’37 to Jan °36) 
are as follows: 

New England 101%, Middle Atlantic 98%. East North Cen- 
tral 96%, West North Central 89%, South Atlantic 101%. 
East South Central 96%, West South Central 100%. Mountain 
92%, Pacific 89%. 


NEW YORK CITY AGENCY PRODUCTION FIGURES 
(As reported to Alfred M. Best Company) 
Month of January 


Agency 1937 1936 
Julian S. Myrick—Mutual Life ...... $2,979,959 $2,708,618 
Charles B. Knight—Union Central ... 2,936,130 2,030,107 
Harris L. Wofford—Prudential ...... 409,125 367,588 


LIFE INSURANCE WEEK 
DATE CHANGED 
LIFE Insurance Week will be May 17th—22nd instead of 
May 11th-17th. The Committee for Life Insurance Week, 
in making the announcement, said it was decided to change 
the date in order not to clash with the flood of publicity about 
the British coronation which will probably monopolize the 


‘United States press during the week originally chosen. 


Life Insurance Week Headquarters have been established at 
79 Elm Street, Hartford, Connecticut. 


R. F. C. STATEMENT 


THE statement of the Reconstruction Finance Corporation 
to January 31st shows a total of $89,650,416 disbursed to insur- 
ance companies and $85,635,816 repaid by insurance companies. 
We might mention that the difference outstanding is in the 
casualty business, largely in the form of preferred stocks. Of 
the total disbursements since organization, $6,387,619,096 were 
expended for the regular activities of the Corporation and of 
this sum, $4,395,891,428, or approximately 69%, has been repaid. 
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BRITISH 1936 
FIGURES 


NEW ORDINARY LIFE ASSURANCE 
from “THE POLICY" London 


1936. 1935. 
No. of Net sums No. of Net sums 
Policies Assured Policies Assured 


£ a 

DORE 60.5.0: seiseneees ~- 4,300,000 — 3,600,000 
NORE: 63 eink Onake sous — 1,154,568 = 1,049,374 
se — 342,000 -- _— 

EE a ee — 3,860,000 ~- 3,654,000 
British Equitable .... — 829,049 _- 866,440 
British General ...... — 871,088 1,381 700,485 
Co hs — 2,039,319 — 1,685,886 
Clerical Medical ..... — 2,820,000 -- 2,500,000 
Commercial Union ... 8,238 5,533,211 7,849 5,119,903 


Co-operative Insur- 
ance Society ....... 3,461,010 
Crown Life (British 


| 
| 


3,320,603 


Isles see below) ... — 254,038 — — 
a 2,688 5,732,296 2,454 2,754,680 
Equitable Life ...... — 1,700,000 —_ 1,300,000 
Equity and Law .... 1,946 4,657,539 = 1,757 3,931,322 
Friends’ Provident ... — 2,717,971 — 2,436,150 
General Life ........ 4,446 2,916,105 — 2,884,787 
Gresham Life ........ 8,280 3,748,000 7,487 3,370,000 
ee — 1,759,724 — 1,584,760 
Law Union & Rock.. 4,093 2,746,422 3,310 2,455,471 
Legal & General .... 21,875 16,653,757 — 15,674,233 
Life Assocn. Scotland 3,249 1,661,096 — 1,568,013 
Liverpool & London 

ee — 3,200,000 — 2,460,601 
Liverpool Victoria ... — 3,960 611 — 3,827,589 
London Assurance ... — 2,790,000 3,696 2,763,274 
London Tae «5.000%. 2,011 2,701,930 2,008 2,805,707 
Manufacturers Life .. 1,648 1,076033 1,503 1,000,498 
Mutual Property .... — 855,903 — 590 000 
National Farmers ... — 528,849 1,025 483,877 
National Mutual Life 125 1,011,200 1,034 966,601 
National Mutual Life 

of Australasia .... — 11,348,578 10,137,325 
National Provident .. — 1,875,000 — 1,637,000 
North British and 

Mercantile ........ — 5,634 000 — 5,500,000 
Northern Assurance . 2,916  1,811.586 2,706 1,545,042 
Norwich Union Life. — 11 000,000 — 10,750 000 
a Ee 52,815 8,801,640 52,075 8,598,047 
ig. — 4,850 000 — 3,806,118 
a. ee — 29.300,000 — 27,800,000 
| ee ee — 8,766,069 — 8.456.816 
, RS a eee — 4,920 000 — 4,904,696 
Royal Exchange ..... — 4 321,427 -- 4.350,157 
Royal London Mutual — 6.313,628 — 5,510,060 
Scottish Amicable ... — 2.065.163 — 1,967,820 
Scottish Equitable ... — 1.595.000 (10 months) 
Scottish Life ....... 2.264 2,389,375 — 2,153; 
Scottish Provident .. 4,114 3.165.899 4,170 3,204,736 
Scottish Temperance . — 1,524,441 —- 1,445,622 
Scottish Widows’ 

| ky ee — 4.850 000 — 4,465 000 
Sun Life of Canada*. — 5,000,000 — 5,520,000 
United Kingdom 

‘yee 6,509 4,618,000 — — 
University Life ..... 252 288 639 223 208,078 
Wesleyan & General . — 1.714.229 — 1,793,249 
VOR 5c. , aiseee 2.750,000 — 2,430 353 


*Issued through London Administrative Office only. 


TENNESSEE INSURANCE 
DEPARTMENT 
McCORMACK COMMISSIONER 
James M. McCormack was appointed Commissioner of In- 


surance and Banking for this state on January 18, 1937, for a 
term of two years, ending January 15, 1939. 
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NEW ENGLAND MUTUAL’S 


1936 New Insurance 


and 


Total Insurance in Force 
broke all previous records 


Increase 


Ins. in Force . $1,393,448,000 $64,051,000 
New Life Ins. $144,814,000 $1,328,000 


Founded over 100 years ago, the New 
England Mutual has experienced every 
stage in the changing economic development 
of the nation. Depressions have not dis- 
turbed the security of its protection, its 
guarantees, or its performance. 


Since organization this Company has paid 
policyholders $600,202,000, of which 
$175,555,000 was policy dividends. 


93rd ANNUAL STATEMENT 


DECEMBER 31, 1936 


Assets (increase $32,000,000) . $375,650,329 
Security values approved by Na- 
tional Association of Insurance 
Commissioners 


Liabilities (increase $30,000,000) 356,753,224 
Includes policy reserves of 
$306,437,000 and $9,500,- 
000 for dividends in 1937 


Surplus (increase $2,000,000) . $18,897,105 


Note—lIf bonds were carried at 
market instead of amortized 
values, Surplus would be $10,- 
178,000 greater. 


NEW ENGLAND MUTUAL 
LIFE INSURANCE COMPANY of Boston 
GEORGE WILLARD SMITH, President 
102nd Charter Year 
AGENCIES IN 38 STATES FROM COAST TO COAST 


Copy of full Annual Report sent on request 
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MUTUAL TRUST 


LIFE INSURANCE COMPANY 
TOWwIn A OLSON 3 cuHicacoe 
PRESIDENT teeiNoIs 





“AS FAITHFUL AS OLD FAITHFUL 
* 


32ND ANNUAL STATEMENT 
DECEMBER 31, 1936 


ASSETS 

Cash in office and in banks ............ $708,208.79 
Bonds: 
iw ED «oo wcaGeessesacinws $6,338,082.13 
State, County and Municipal .......... 4,53 1,370.53 
EE oo ios nen ree kaseseseestes 4,841 ,500.54 
ER Sey eee eee 1,533,204.28 
END Sida cr icrat + vdiden sibewsecues 727,801.88 
First Mortgage Loans: 
RAN vers hae ee $4,584,597.12 
MN cvaunGbarnacwdkeled deuecsercoebs 1,729,564.58 
Other Assets: 
Policy Loans and Premium Notes ....... $6,454,437.10 
IOS OTE: Tee ea 5,026,277.00 
Due and Deferred Premiums (Net) .... 777,751.51 
Interest Due and Accrued ............ 436,322.20 
IND a co Nate Oadckeeeeuneescine 52,459.04 
MEE a aiead du tee ac oadiend acre ee eee $37,741 ,576.70 

LIABILITIES 
Legal Reserves to protect policy con- 

Sak aaso-nd ao nieciienqintsls ceaces $31 ,364,745.00 
Proceeds left under optional settlements . 752,000.56 
Policyholders' dividends on deposit ..... 1,506,963.05 
Premiums and interest paid in advance .. 262,583.93 
Death Claims due and unpaid ........ NONE 
Claims reported but proofs of loss not 

NN iso ile da ack: be ereanasnoibaw'a 175,559.81 
Reserve for taxes and expenses payable 

Ok. a ce ee ee 190,160.20 
Additional Reserves: 

For future dividends .... $720,850.00 
Special Contingencies 

Me aid > ostkwe 1,300,000.00 
Unassigned Surplus 1 468,714.15 
Gross Surplus Reserves .............. 3,489,564.15 


NE crib danse Giesiue ws teebecuuaees $37,741,576.70 


INSURANCE IN FORCE: $160,135,799.00 
DURING 1936 


Insurance in force increased (3.69%) $5,691,879.00 
Assets Increased (7.67%) ............ 2,687,788.00 
Gross Surplus increased (7.49%) ...... 243,057.00 
Paid policyholders and beneficiaries in 

i iy Cokin stu eeens eu eecdedexe 2,886,215.00 
Payments to policyholders since organi- 

SN 552 eS handipnen dag wees tee sees 43,194,459.00 


MUTUAL TRUST LIFE is a purely mutual net level pre- 
mium 3% reserve company and one of the twenty-four 
such companies out of three hundred operating in the 
United States. 


NOTHING BETTER IN LIFE INSURANCE 
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1936 MORTALITY 


IN no previous year has the health record of the 17,500. 
000 Industrial policyholders of the Metropolitan Life Insur- 
ance Company been better than in 1936, according to that com- 
pany’s “Statistical Bulletin.” The crude death rate (8.398 per 
1,000), it is true, was 26/100 of 1 percent above the previous 
low (8.376 per 1,000, in 1935), but when the crude rates are 
adiusted to allow for changes in the age distribution of this 
insured group, even this negligible rise is wiped out, and there 
appears a decrease of 4/10 of 1 percent in the death rate. The 
mortality in 1936 thus establishes a new low for this large 
body of working people and their families. 


Unfortunately, the 1936 figures for the general population 
of the United States were by no means so favorable. Com- 
parison with the previous year discloses a mortality rate in- 
crease of 5.6 per cent for the first nine months of the year in 
35 States and the District of Columbia, comprising 75 percent 
of the population. While the mortality rate for the entire 
country will not become available until many months hence, 
it is not likely that the record for the full year will differ 
essentially from that for three quarters of the year and 75 
percent of the population. 


One factor in explaining the relatively unfavorable show- 
ing for the general population may be the dissimilar urban 
and rural distribution of the two groups. The Industrial policy- 
holders live almost entirely in the cities, whereas 44 percent 
of the general population are rural residents. It may be that 
the intensely cold winter of 1936, combined with the drought 
and protracted hot spell of last summer, operated to increase 
the rural death rate more than that of the cities. Yet, the death 
rate in 1936 in the general population of 86 large cities, up 
to December 26th, was 5.3 percent higher than in 1935. Inas- 
much as these are the very cities in which the great bulk of 
the Metropolitan Industrial policyholders live, there can be no 
doubt that the health record of the insured wage-earners and 
their families was definitely better last year than that of the 
American urban population as a whole. 

There is the further consideration of the different age dis- 
tributions of the two population groups. The general pppula- 
tion contains a much higher ratio of infants and old people 
than obtains among the premium-paying insured. It may de- 
velop later that the increased death rate throughout the coun- 
try in 1936 was largely confined to the age ranges at the ex- 
tremes of life. At ages 75 and over, the policyholders them- 
selves registered a 4.7 percent higher mortality rate in 1936 
than that recorded in 1935. 


But even when all of these conditioning items are evaluated 
there remains no doubt that, in comparison with the previous 
year, the insured wage-earning population of our cities regis- 
tered no rise in their death rate, whereas the American popula- 
tion at large showed a sizable increase. 


WHO BUYS INSURANCE? 


EFFECTS of the recent gains along the entire business front 
are seen in the Lincoln National Life Insurance Company’s 
December survey of buyers of big policies. Retail dealers, 
whose prosperity depends upon the general income level of the 
public, assumed a commanding lead over other occupational 
classifications both in number of big policies purchased and in 
total amount of insurance purchased. 

Second to retail dealers in volume of insurance purchased 
in big policies were automobile and accessory dealers. They 
were followed in order by: Office managers; wholesale 
dealers; fruit, grocery, and produce dealers; students; fac- 
tory managers; editors and reporters; farmers; brokers, bank 
managers and real estate company officials; and lawyers, 
judges, and justices. 

In number of big policies purchased, retail dealers were 
followed in order by: automobile and accessory dealers; office 
managers; wholesale dealers; fruit, grocery and produce 
dealers; factory managers; students; farmers; brokers, bank 
managers and real estate company officials; and lawyers, 
judges, and justices. 
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NEW YORK INSURANCE 


DEPARTMENT 
INVESTMENTS BROADENED 


SUPERINTENDENT of Insurance Louis H. Pink an- 
nounced February 17 that he has asked Senator Duncan T. 
O’Brien of New York City and Assemblyman R. Foster Piper 
of Buffalo, Chairmen of the Insurance Committees of the Legis- 
lature, to introduce bills which would modify slightly the 
present requirements for investments by life insurance 
companies. . 

Under the present law life insurance companies may invest 
in unsecured bonds, debentures and preferred or guaranteed 
stocks of solvent corporations if the issuing or guaranteeing 
corporation has earned a sum applicable to dividends equal at 
least to four per cent of the par value of its outstanding capital 
stock in each of the five years immediately preceding the in- 
vestment. In the case of stock without par value a sum applica- 
ble to dividends equivalent to four per cent of the value upon 
which the stock was issued must have been earned in each of 
such five years. 

The proposed amendment would add to such eligible invest- 
ments similar securities of unincorporated institutions such as 
Massachusetts business trusts and would also permit invest- 
ments in guaranteed bonds, debentures, notes or other evidences 
of indebtedness as well as in guaranteed stocks. Instead of basing 
the earnings requirement on each of the five years next pre- 
ceding the investment the new bill provides that a sum applica- 
ble to dividends equal to at least four per cent must be earned 
during each of any three years, including the last two years, 
of the five years immediately preceding the investment. The 
purpose of this change is to make eligible for investment by 
life companies certain securities which are considered sound 
but which are ineligible under the present law because the earn- 
ings test was not fully met during each of the depression years. 

The law is now silent as to the manner in which a life insur- 
ance company shall determine for investment purposes the earn- 
ings of a corporation which has acquired during the five year 
period preceding the investment another institution by purchase, 
merger or consolidation. The new bill clarifies this situation 
by including in the earnings of such a corporation the earn- 
ings of predecessor or constituent institutions whose properties 
have been acquired during the five year period. 

Another bill suggested by the Superintendent would permit 
all types of insurance companies, including life companies, to 
invest in adequately secured equipment trust certificates or other 
adequately secured instruments evidencing an interest in trans- 
portation equipment and a right to receive determined portions 
of rental, purchase or other fixed obligatory payments for the 
use or payment of such transportation equipment. Similarly, 
all types of insurers would be permitted to invest in adequately 
secured certificates of trustees or receivers. The strength of 
receivers’ and trustees’ certificates lies in their usual position 
of priority of lien over all pre-existing obligations. Courts 
normally authorize the issuance of such certificates only when 
the earnings of the property assure that the certificates can 
be properly serviced. Such securities have an excellent invest- 
ment standing and it is felt that insurance funds may be safely 
invested in them. 


The Superintendent said: 


“There should be no misunderstanding about the attitude 
of the Insurance Department on the proposed amendments to 
the law. The investment provisions in this State are stricter 
than in most and have proven wise and salutary. There should 
be no let down in the general principles which have been 
written into the law safeguarding life insurance investments 
and none is contemplated. The tendency on the part of chari- 
table organizations and other trustees of public funds to 
invest in common stocks and greatly widen the customary 
field of investment for such funds should not be followed in 
the life insurance field. While the proposed amendments 
enlarge the field of investment no radical changes or experi- 
ments are made. The scarcity of high grade securities eligible 
under the existing law make it necessary to broaden the law 
where it can be done without risk or danger. The changes 
recommended are deemed safe and conservative and are based 
upon the experience during the period of the economic crisis.” 


MARCH 1, 1937 
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Inquiring, analytical executives have discovered that 
their greatest energy-waster is ROUTINE—that often un- 
necessary daily evil. 


The morning mail, for instance, is a routine rack- 
eteer! How much time and energy does it steal from 
you? Did you put today’s letters aside until your sec- 
retary was free ... and then RE-READ them when 
she was ready for dictation? 


Cut out that needless repetition! With a Pro-technic 
Ediphone, you Voice-Write answers THE FIRST TIME 


you read the mail. 


That is only an instance of the “steady application” 
which the Ediphone gives. Multiply that over and 
over—IMMEDIATE confirmation of telephone calls, 
answering memos, recording conference highlights— 
and you have Reduced Effort. You have Added 20% 


to 50% to your Business Capacity! 


Discover the Ediphone! Use it in 
your own office on the “You-Pay- 
Nothing” Plan. Telephone The Edi- 
phone, Your City, or address your in- 
quiry to Desk BI-27, Thomas A. Edi- 
son, Inc., West Orange, New Jersey. 


EDISON 











Since 1848 
UNION MUTUAL LIFE 


INSURANCE COMPANY 
PORTLAND, MAINE 








—THE OFFICE PENCIL TALKS! 


Longer, smoother writing pencil points, sharpened by 
Bostons, tell their own story. Bostons outlast others 
by years in extra service—perform efficiently in the 
office for the longest time at the lowest cost. 

Three reasons why it always pays to INSIST upon 
gg Pencil Sharpeners when ordering stationery sup 
plies 
- Only Bostons have SPEED CUTTERS—or six extra 

cutting edges. Cutters made of SOLID STEEL. Out- 

last by 25% any other make. Produces better pencil 
ints with less effort. 

2. Boston is the oldest—yet the most modern line of 
Pencil Sharpeners Made of rugged material for 
heavy duty in the office 

3. Backed by a 1 year Guarantee. 

Send for descriptive folders, and name 

of your nearest dealer. 










BOSTON 
SELF FEEDER 






Boston 





Self -Feeder 
io. 4 


The standard 
equipment in 85% 
of the offices. Feeds 
the pencil against 
cutters itself. Elim- 
inates waste —_pays 
for itself! Stops 
cutting when point 
is made. Inquire 
about this efficient 
pencil sharpener. 


|b RORM EO} \| 


PENCIL SHARPENERS 





C. HOWARD HUNT PEN COMPANY — CAMDEN, N. J. 
also manufacturers of Hunt Steel and SILVERINE PENS, CLIPS, 
SPEEDBALL PENS. 
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NEW ILLINOIS CODE 


A proposed new codification of the insurance laws of the 
state of Illinois was introduced in the Senate of that state in 
the middle of February. The new code is largely a clarification 
of laws presently in force on the statute books, with some ex- 
ceptions. In life, the most important addition is a provision 
limiting expenses. As our subscribers no doubt know, this sec- 
tion in the state law of New York (where it is retroactive) 
was put in as a result of the Armstrong investigation, and 
has been one of the main factors in the opinion of students 
of the subject, in keeping life insurance in this state to the 
high plane that it occupies. No other state as yet has such a 
restriction, although it is usually extravagant expenses which 
are a prime cause of failure, particularly among the smaller 
life insurance companies, where failures are most numerous, 
To some company managements, the comparatively small say- 
ings made possible by economical management do not look 
large in any one year. It is, however, a compounding item, 
and a company that saves this is ahead each year, not only 
by the same amount added to all previous amounts, but by an 
interest rate in addition equivalent to its normal profit rate, 
Most companies can invest their capital (not reserves) to very 
good advantage, and a 6% return is not at all unusual in such 
an operating business. A company that can save $100,000 per 
year is ahead in ten years by the substantial sum of $1,400,000, 
and at the end of twenty years by $3.900,000. There is scarcely 
a company that has failed during the depression that could 
not have been saved by economical management instituted in 
time. A limitation on expenses of life companies would be a 
wise provision in the laws of all states. 


N. A. L. U. 
LETTER CONTEST 


THE National Association of Life Underwriters is sponsoring 
a letter contest to be known as “The Roll Call of American 
Youth,” designed to stimulate the study of life insurance in the 
high schools and secondary schools of the United States. There 
will first be local contests, the winners in which will be eligible 
to compete in the | National contest. The list of prizes in the 
National contest is as follows: First prize $200, second prize 
$150, third prize $100, fourth prize $75, then ten prizes of $50 
each and twenty prizes of $25 each. 

Dr. S. S. Huebner of the Wharton School of Finance and 
Commerce, is Chairman of the Board of Judges 

It is hoped that this contest will increase interest in life 
insurance among the pre-college schools in this country. While 
many colleges now offer courses in life insurance, there is as 
yet no reference to it in high school curricula. 


C. L. U. EXAMINATIONS 


The American College of Life Underwriters has sent out 
instructions for the 1937 C. L. U. examinations. These may 
be obtained from David L. McCahan, Dean of the College, 
36th & Walnut Streets, Philadelphia, Pa. Those wishing to take 
the examinations should file a special application form which 
may be secured from the Dean’s office. The registration fee 
is $10 if application is completed prior to April 30th; $12 
to May 31st; and $15 from then to June Ist. The examination 
fee is $10 for each of the five parts of the examination which 
the applicant desires to take. The examination dates for Parts 
I and II are June 10th, morning and afternoon; III and IV on 
June 11th; Part V June 12th in the morning. Examinations are 
given at a large number of centers throughout the United States, 
on which we will publish information at a later date. 

The complete examination questions, and _ representative 
answers thereto, from last year’s 1936 examinations, are avail- 
able from us in pamphlet form, printed in 10 point type for easy 
reading, at 75c each at our office, or 78c including postage in 
the United States. 
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A Year of Sound 


Growth 


HE POLICYHOLDERS of National Life 

of Vermont will be gratified to learn of 
the Company’s continued growth during the 
year which ended December 31,1936. The new 
paid-for life insurance in 1936 was $45,637,- 
000, which is 19.87 per cent better than the 
1935 record. The month of December, which 
showed the largest business since 1930, was 
the twenty-sixth consecutive month in which 
new business exceeded the corresponding 
month of the previous year. By this increase, 
the insurance in force was brought up to 
$519,781,000, a gain of $9,756,490. 

The net interest on invested assets was 
3.83 per cent as against 3.53 per cent in 1935. 
This rate was earned without impairment of 
security in a year when safe investment at 
fair yields was difficult. This encouraging 
gain enables National Life to maintain 
through 1937 the generous dividend scale of 
last year and thus insures an attractively low 
net cost to its policyholders. 

If all bonds were valued on a market basis 
as of December 31, 1936, the statement 
would show a surplus and contingency re- 
serve of $14,222,303.57. 


Frep A. HowLanp 
Chairman of the Board 


ELBERT S. BRIGHAM 
President 


NATIONAL LIFE 


INSURANCE 
COMPANY 














87th Annual Statement 
December 31, 1936 


ASSETS 


United States Government Bonds...... $ 23,392,282.39 
Federal Land Bank Bonds............ 5,920,543 .30 


Federal Intermediate Credit Bank De- 
bentures 





3,348,350.75 
16,010,460.08 
23,958,687 .23 


Municipal, State, and County Bonds... 
Public Utility and Industrial Bonds... . 
Municipal and _ Provincial Bonds, 

IMR Oc vats She cten ain oa Srele ek Or 2,247 566.41 


627 325.00 
$ 75,505,215.16 









Total Bonds (Amortized Basis)... . 







Preferred Stocks (Market Value)...... 5,768,321.00 
Mortgages, First Liens 49 306,967 .60 
Policy Liens 29,135,168 .67 

26,400.00 
19,419,272.83 
3,026,041.13 
2,699,448.30 


Other Secured Loans: ..... <0 0350000 
Real Estate, including Home Office. .. . 
EUR aee MEMMING a os:2-<a1s ond © 01s. ee eis 
Interest and Rents, Due and Accrued. . 
Deferred and Uncollected Premiums 















2,887 695.73 





sons ns See $187 774,530.42 





POMCY MUNRO VOR oias cs v5 5.7 ape diees cls $167 033,261.30 


Policy Claims, Proofs not Complete... . 295,925.01 
Policy Claims, Estimated, but not Re- 
UNG seek Fu Ni nle rot iG BIT <Merar nh eee 230,000.00 


Contingent and Other Liabilities 
Taxes Accrued but not due 
Premium Deposit Fund 
Dividends on Deposit................ 
Dividends Assigned for 1937 Distribu- 


Surplus, including $2,000,000 Conting- 


oe ig RE SE Oe 


435,548.84 
931,795.51 
1,777,802.21 
2,294,567 .88 


3,609 380.35 


11,166,249 32 








Eananerte cic hrenie ania unas ene pai $187,774,530.42 


HOME OFFICE 
MONTPELIER 


VERMONT 








PUR? iY AU Tt e's st 


ES TA BLIGH E D a ae 
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BEST SELLER 


The hallmark of a best seller is the quality of its funda- 
mental idea. This idea is able to add something original 
to the sum total of knowledge. 


In insurance a best seller idea must, from the agent's point 
of view, advance his selling technique, and he judges its 
effectiveness by his commission income. Income con- 
vinces him; he praises the idea behind a Plan which is his 
alone, entirely new to his clientele and yet mechanically 
simple. 


In the dossier of State Mutual's year-old Coordinated 
Sales Plan are many letters with such praise, from agents 
who followed a straight route to income in 1936 and are 
squared away for another successful year in 1937. 


¢ 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


of 
WORCESTER, MASSACHUSETTS 
Incorporated 1844 


Over 92 Years a Synonym for Security 














1937 Golden Jubilee Year 1937 


Provident's 50th Anniversary Year opens auspi- 
ciously, for 1936 was closed with an ALL-TIME 
record in all Departments of the Company. 


GAIN OF LIFE INSURANCE IN FORCE 
- - $19,405,854.00 - - 


ACCIDENT AND HEALTH PREMIUMS 
Over $4,900,000-00 


ee @ 
(a gain of more than three-quarter million) 


To our loyal Fieldmen who made possible this 
all-time record for 1936, our sincere compliments. 


PROVIDENT 


INSURANCE COMPANY 


protecting provident people since 1887 








MIDWEST AGRICULTURE 
CONFERENCE 


THE first Midwestern Conference of Agriculture, Industry 
and Science will be held at Omaha, Nebraska on March 9th and 
10th of this year. The purpose will be to discuss research 
work for the development of new industrial uses of farm 
products and by-products. The new Midwest Conference js 
endorsed by the Farm Chemurgic Council and will be modeled 
after the Dearborn Conferences. It will, however, be adapted 
specifically to problems of the midwest. The territory to be 
covered by the Conference will include the states of Nebraska, 
Kansas, Colorado, South Dakota, North Dakota, Iowa, Mis- 
souri, Wyoming, Minnesota and Illinois. 

C. J. Claassen, President of the Farmers National Company 
of Omaha, Nebraska, is Chairman of the Conference, and Glen 
B. Eastburn is Secretary. Inquiries may be addressed in care of 
the Omaha Chamber of Commerce. 


AMERICAN CANCER CONTROL 


THE American Society for the Control of Cancer with 
headquarters at 1250 Sixth Avenue, New York City, is putting 
on in March an extensive campaign of education throughout 
the United States in an attempt to obtain enlistments in a new 
division for women. The campaign is national in scope and it is 
expected that President Roosevelt will issue a proclamation. 
The slogan of the Society, “Fight Cancer with Knowledge” is 
probably well known to our readers. 

Cancer last year took more than 140,000 lives in the United 
States. It is estimated there are between three and five hundred 
thousand sufferers from this disease alive today. The important 
thing about cancer is its early diagnosis. Caught in time it can 
usually be cured; but if allowed to get a good start, there is 
little that medical science can do. 


Hence the need for widespread education. 


N . A. l. .. 
FLOOD PRACTICES STUDIED 


THE Insurance Departments of all states, under the leader- 
ship of the National Association of Insurance Commissioners, 
are addressing a letter to all companies asking for their prac- 
tices in treatment of premium payments, claims, etc. on policy- 
holders residing in the flooded districts. 

The general practice of companies in cases of catastrophes 
of this kind is two-fold: (1) an attempt is made to short-cut 
proof of claims, and to pay these promptly as possible, fre- 
quently in cash; (2) extensions are usually made in the case 
of premium payments, where policyholders are not able to pay 
because of temporary conditions. 


D. M. A. A. 
CLEVELAND MEETING 


THE twentieth Annual Conference and Exhibit of the Direct 
Mail Advertising Association will be held in Cleveland, Ohio, 
during the week of October 11th, 1937. Headquarters will be 
in the Hotel Statler. The Exhibit will open on October 12th 
and the convention sessions will run the 13th, 14th, 15th. 

Following the successful experiment in Cincinnati last year, 
the United Typothetae of America will meet in Cleveland during 
the same week (Oct. 11, 12, 13) with headquarters also in the 
Statler. Other graphic arts groups will probably meet jointly. 

The Advertising Club of Cleveland will be the official host 
of the D. M. A. A. 
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BOOK REVIEWS 
“LIFE INSURANCE SPEAKS FOR ITSELF” 


Harper & Brothers will in the near future publish a new book 
by M. A. Linton, President of the Provident Mutual Life Insur- 
ance Se of Philadelphia, which will answer as directly 
as possible the irresponsible attacks that have been made on the 
institution of life insurance during the last several years. Mr. 
Linton has in the past made numerous addresses that were 
widely quoted by proponents of life insurance, a number of 
whom have urged that he answer for once and all the unfounded 
criticisms of the business. The title of the book will probably 
be “Life Insurance Speaks for Itself.” 
Mr. Linton minces no words in coming to grips with the 
problem, as is evident from the titles of a number of the chap- 
ter headings, which are phrased in the words of the critics 
themselves : 
“You Charge Different Prices for the Same Thing” 
“You Should Pay the Face of the Policy Plus the Reserve” 
“In the Event of Death You Confiscate the Reserve” 
“Protection and lnvestment Programs Should Always 
be Separated” 

“When | Borrow My Own Funds You Charge Me 6% 
Interest” 

“A Person is Foolish to Buy Anything But Renewable 
Term Insurance” 

“Cut the Cost of Life Insurance by Dropping Old 
Insurance and Taking New” 

“An Unconscionable Charge for a Year’s Protection” 

“Life Insurance ‘Dividends’ to Fool the Public” 

“The Obsolete American Experience Table of Mortality 

Makes Life Insurance Cost Too Much” 

“How Expensive That Policy Is!” 

“The Average Life of a Policy is only Seven Years” 

“Lots of New Business and No Gain in Insurance in Force” 

“You Profit Enormously When Insurance is Surrendered” 

“Is There Nothing About the Life Insurance Business 

That Could Be Improved?” 

Few men are better equipped to state the case for life insur- 
ance than Mr. Linton who has had wide experience in various 
fields of life insurance activity. In addition to his duties as 
President of the Provident Mutual, Mr. Linton is President 
of the Actuarial Society of America, is ex-Chairman of the 
Executive Committee of the Life Insurance Sales Research 
Bureau, a former Chairman of the Life Insurance Week Com- 
mittee, and was Actuarial Consultant to the Committee on Eco- 
nomic Security of the United States. 


UNIVERSITY OF 
PENNSYLVANIA 


THOMAS I. PARKINSON, of New York, president of the 
Equitable Life Assurance Society of the United States, has 
been elected a term trustee of the University of Pennsylvania, 
according to announcement made by Dr. Thomas S. Gates, 
president of the University. 

Mr. Parkinson, a graduate of the Law School at Pennsylvania 
in the class of 1902, served for a time as dean of the Faculty of 
Law at Columbia University and he also is a former president 
of the New York State Chamber of Commerce. 

Elected for a term of ten years, he joins the board of trustees 
of the University of Pennsylvania at the time when a national 
alumni committee, of which he is chairman, is cooperating with 
various other committees in planning for the University’s Bi- 
centennial Celebration in 1940. 

It was in the Wharton School of Finance and Commerce, one 
of the University’s undergraduate schools, that the first course 
in insurance to find its way into the curriculum of an American 
university was established in 1904, with Dr. S. S. Huebner 
serving as the instructor of an initial class of thirteen students. 

Today, a staff of twelve men, under Professor Huebner’s 
direc tion, is required to conduct the twenty-two separate courses 
in insurance offered by the University of Pennsylvania, and 


approximately 1200 students are receiving instruction in that 
subject there. 
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A Doting Dad Today.. 


He’s « neat pan, this fellow. His 
pride in the new baby knows no 
bounds. He foresees a hefty 
“right” in every spasmodic wave 

of that pudgy little arm. | om 
He’s ready to nominate 
him for a future “All- 
America” at every lusty 
kick of a tiny plump leg. 

Yes, he’s a doting dad 
all right, today. But how 
about tomorrow? 

For his job as a father — 
shouldn’t stop with bursting 
pride and néeds of the moment. 
He owes this tiny bit of human- 
ity his care and support through 










the next 20 years, at least. 


Wouldn’t you like to know how he 
became a complete father by mak- 
ing sure that his family never 
will have less than $100 
every month for the next 
20 years... how, in effect, 

he made this‘Company a 
financial-foster-father to his 
son... how he made sure of a 
should Retirement Income for him- 


Every husband 
fom ma i em self, all with the same dollars, 


Double Duty Dol- 
lars? We'd like to send 
this free plan to you, 
with no obligation. 
Just mail coupon. 







HRERS LIFE COMmPanE 


BankERS Lire COMPANY 
4A MUTUAL LEGAL RESERVE LIFE INSURANCE COMPANY. 
Established 1879. 

DES MOINES 






Name. 


Banxers Lire Company, Des Moines, Iowa 
| Please'send me your Story of a‘Complete Father. 








Address 








j City 





This advertisement appeared in half-page space in 
the Saturday Evening Post of January 30th and 
Collier’s of February 2oth. 
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THE MIDLAND MUTUAL LIFE 


INSURANCE COMPANY 
COLUMBUS, OHIO 


Comparative Summary of 30th & 31st Annual Statements 


ADMITTED ASSETS 


Dec. 31, 1935 Dec. 31, 1936 











REED He Teme $23,061,759.28 $24,803,967.55 
Interest Due and Accrued .... 256,559.24 236,040.70 
Premiums Due and Deferred .. 484,668.24 458,421.01 
Due from Reinsurance Companies 8,263.00 none 
$23,811,249.76 $25,498,429.26 
LIABILITIES 
Policy Reserves .............. $19,108,061.00 $20,393,793.51 
Policyholders' Funds .......... 1 ,839,097.22 2,095,526.96 
Policy Claims, Proofs Incomplete 59,514.95 48,325.89 
Dividends to Policyholders ..... 573,242.92 564,957.99 
Interest and Rents Paid in Advance 104,489.68 123,123.02 
Miscellaneous Liabilities 117,275.14 112,794.16 
$21,801,680.91 $23,338,521.53 
Policyholders' Surplus ......... 2,009,568.85 2,159,907.73 
$23,811,249.76 $25,498,429.26 
Excess of Income over 
Disbursements ........... 1,502,084.34 1,754,764.44 
Total Income ............ 5,145,363.32 5,573,052.53 
Insurance in Force............ $103,358,617.00 $106,528,294.00 
Net Rate Interest Earned (%/,) . . 3.6 4.0 
Actual to Expected Mortality (°/,) 34.3 44.0 


In the past seven years the Company's admitted assets increased 
39.8%, and the policyholders’ surplus 64.5%. 


From the $55,633,789 paid in by policyholders, the Midland 
Mutual Life has returned to its policyholders $29,519,943.52 and 
now holds admitted assets of $25,498,429.26 for future payments. 
The amount returned to policyholders together with the amount held 


for future payments to them is 98.89%, of the total premiums col- 
lected. 


The Midland Mutual Life has an unbroken 31-year record of annual 
gains in assets and policyholders’ surplus. 


WHAT IS IT WORTH? 


We quote: 


“The Bank Savings Life Insur- 
ance Company was incorporated in 
October 1908, under the Kansas Le- 
gal Reserve Compulsory Deposit 
Law. This Law requires the actual 
deposit with the State Treasurer of 
the entire legal reserve on all business 
in force, in the form of approved 
government bonds or first mort- 
gages, and in addition a special 
guarantee fund of $100,000 invested 
in the same class of securities. Under 
this law every company is required 
to forward monthly for deposit suf- 
ficient securities to cover the reserve 
at all times in addition to the $100,- 
000 special deposit required when 
the company commences business. 


“The operation of this law virtu- 
ally places in the hands of the State 
of Kansas a fund of liquid assets at 
all times sufficient to mature the 
policy contracts and once these secu- 
rities have been deposited with the 
State, they cannot be withdrawn un- 
less they are first replaced with 
securities of equal value, or the com- 
pany’s liabilities have been dis- 
charged. ... 

“The security given policyholders 
under the operation of this law— 
known as the Kansas Compulsory 
Deposit Law—is not equalled in any 
other financial institution of any 
kind.” 


Notwithstanding the above state- 
ment, printed in the first reading 
page of this company’s Rate Book, 
(perhaps so that its agents could 
show it to the general public) the 
company failed and its business was 
reinsured on February 25, 1936, sub- 
ject to a hen of 25% 


AMERICAN LIFE 
CONVENTION 


THE Financial Section of the Ameri- 
can Life Convention met at Chicago in 
the Palmer House February 22nd, with 
the Investment and Law Committee meet- 
ing the day before. 


The Convention also announced that 
it would contest again the recent decision 
on social security status of agents, which 
is reported more fully elsewhere in this 
issue, the original decision being based on 
an action concerning the Massachusetts 
Mutual. 


BEST'S LIFE NEWS 














a 
( 

c 
: 


a~ Abad 060 eee 


ur- 
in 
Le- 
sit 
ual 
of 
Le SS 
ved 
rt- 
ctal 
ted 
der 
red 
uf- 
rve 
}() - 
hen 


rtu- 
fate 
s at 
the 
CU- 
the 
un- 
vith 
ON = 
dis- 


lers 


ory 
any 
any 


ate- 
ling 
0k, 
yuld 
the 
was 
sub- 


neri- 
FO in 
with 
neet- 


that 
‘ision 
vhich 
this 
2d on 
isetts 


EW S 


























AGENCY AND HOME OFFICE NEWS 





NEW YORK LIFE UNDERWRITERS: Announces that 
Lloyd Patterson, General Agent of the Massachusetts Mutual, 
Pershing Square Agency in New York City, becomes Chairman 
February 5th of the Public Relations Committee, succeeding 
Thomas G. Murrell, resigned. 


ATLANTIC LIFE: With approximately 125 persons in at- 
tendance, the 17th annual producers’ convention of the Atlantic 
Life was held at the Hollywood Beach Hotel, Hollywood, 
Florida, from January 18th to 20th. 


CANADA LIFE: On a basis of life insurance paid for 
during 1936, the Eastern Ontario Branch led the Canadian 
organization of the Canada Life Assurance Company. Other 
‘eaders in Canada were Toronto City, Montreal St. James, 
Central Ontario, and East Quebec. : ‘ ’ 

In the United States, West Pennsylvania, winner of a recent 
production contest, was leader with North Ohio, Minnesota, 
Los Angeles, and Hawaii also ranking high. : 

In the British Isles Division first honors belong to the Irish 


Free State Branch. In order, the next leaders were Training 


Centre, London, Liverpool, and Manchester. 


CENTRAL LIFE: of IOWA: General agency appointments 
recently made by the Central Life of lowa, according to John 
H. Leaver, Vice President and Superintendent of Agents, 
include the following: Dale L. Zapp, Sioux City, lowa; Wil- 
liam J. Burkett, Flint, Mich.; Hugh G. Ziegler, Fort Dodge, 
Iowa: C. E. Van Patten, Lincoln, Neb.; H. W. Marshall, Mar- 
shalltown, lowa; Gerald C. Aurentz, Fort Wayne, Ind.; Walter 
H. Schmidt, Peoria, Ill.; L. M. Hall, Nevada, Lowa. 


COLUMBIAN NATIONAL LIFE: Announces the trans- 
fer of W. Rudolph Cooper to Philadelphia, where he has been 
appointed General Agent for this company. He was formerly 
with Douglas Lawson, Inc. of Boston. 


CONNECTICUT GENERAL LIFE: Blake B. Harrison 
has been appointed Manager of Group Sales. He has been 
associated with the company for eight years in North Carolina 
and in New York. 


GREAT SOUTHERN LIFE: The company announces the 
appointment of Sam R. Hay, Jr., as Agency Director in charge 
of the Houston City Agency, which is the Home Office Agency 
of the Company. Mr. Hay is assisted by George F. Simons, 
Supervisor. 

HOME LIFE OF NEW YORK: R. S. Farley has been ap- 
pointed General Agent of the Home Life in Baltimore, effective 
February Ist. Mr. Farley entered the life insurance business 
in 1923, as a producer for the Equitable Life of New York in 
New Orleans. Later he became Assistant Manager in New 
York, and at one time handled the Life Department for a large 
general insurance agency. 


JEFFERSON STANDARD LIFE: The company announces 
that Ransome J. Williams of the Charlotte Agency, was the 
company’s leader in new business for 1936 with a volume of 
approximately $500,000. 

F. McKey Smith, who has represented the Jefferson Standard 
in Norfolk, Va., has been appointed Manager of the company’s 
Washington, D. C. office. . 

Marvin J. Anderson, former Manager, has returned to his 
home in Marion, Virginia and will continue with the company 
as a personal producer. 


JOHN HANCOCK MUTUAL: On February Ist the John 
Hancock opened a District Office at Somerville, Mass., with 
Henry G. Schafer as District Manager. Mr. Schafer has spent 
his entire business life with the John Hancock, and on April 
22nd will observe his 30th anniversary of service. Mr. Schafer 
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resigned the position of General Agency Supervisor for the new 
position as District Manager. 

The first Regional Meeting of General Agents of the John 
Hancock was held at Boston February 5 and 6. Harry Gardiner, 
New York General Agent and President of the General Agent’s 
Association presided over the meeting, which was attended by 
General Agents in the Eastern half of the country. A second 
meeting is scheduled for March 13th and 14th at St. Louis and 


will be largely attended by Western General Agents of the 
company. 


LINCOLN NATIONAL LIFE: H. C. Lawrence, General 
Agent in Newark, N. J. for the Lincoln National, has been 
named the company’s most valuable agent for 1936. This 
award is made annually by the company, not on the basis of 
total volume for the year, but on the basis of the following 
production factors: 1. volume of business; 2. persistency of 
business; 3. average size of policy. Mr. Lawrence succeeds 
Clyde Chaddick, of San Antonio, Texas, who won the title 
a year ago. 


MANUFACTURERS LIFE: See article in this issue in the 


“Company” section. 


MUTUAL BENEFIT LIFE: The company announces that 
William H. Gaither, formerly District Agent at Elizabeth City, 
N.C., has been made a member of the Agency Department Staff, 
associated with F. D. Haselton and C. J. Travis in field service 


and sales development work. The appointment is effective 
February 15. 


NEW ENGLAND MUTUAL: The New England Mutual 
announces the resignation of Ira S. Sawyer as General Agent at 
Portland, Maine, and the appointment of Harold P. Cooley 
as his successor, effective March lst. Mr. Sawyer was born in 
1869 and became General Agent for the New England at Port- 
land in 1902. Mr. Cooley first became connected with the com- 
pany in 1926 as an agent of Moore & Summers, Home Office 
Agency of the company in Boston. He remained in the field 
until 1929, when he was appointed Director of Sales for the 
Moore & Summers Agency, which position he now resigns. 


NORTHWESTERN NATIONAL LIFE: The company 
announces a new General Agency formed in Salt Lake City with 
Eugene Hanson as General Agent. He covers the state of Utah. 


PILOT LIFE: The 25th Agency Convention of the Pilot 
Life was held at the Roosevelt Hotel, New Orleans, La., Thurs- 
day, Friday and Saturday, January 28, 29 and 30. Over one 
hundred were in attendance, including approximately fifty qual- 


ified members, guests, home office officials, department heads 
and field supervisors. 


PROVIDENT MUTUAL LIFE: Group conferences fea- 
tured the five-day convention of the Provident Mutual General 
Agents Association held at the Biltmore Hotel in New York 
during the week ending January 30th. Steacy E. Webster, of 


Pittsburgh, was elected President of the Association for the 
ensuing year. 


TRAVELERS: THE JOSEPH D. BOOKSTAVER 
AGENCY announces that the Agency’s new paid-for business 
for January, 1937 was 28% above January, 1936. 


YEOMEN MUTUAL LIFE: Announces the appointment 
of Harry B. Lamley as General Agent at Portland, Oregon, 
with offices at 1014 Public Service Building. 

Joe Buck has been appointed General Agent of the Yeomen 
in charge of the company’s Davenport, Iowa office. Glenn E. 
Guaas will be associated with Mr. Buck in the Davenport 
Agency, which is located at 606 Union Bank Building. 


861 











POSITIONS WANTED 


The individuals offering their services in this column have 
been Investigated by Alfred M. Best Company, inc., ana 
the representations made as to knowledge, experience and 
character are as stated by us. No charge Is made for this 
space as the only desire is to assist them and the insurance 


business generally. Only those who are not employed will 
be considered. 

















L84—Correspondent, statistical or financial departments; salary $130 


monthly; no traveling; five years similar experience middle west; age 
25, married, no dependents; good references. 


L85—Agency or office; Illinois, $200 monthly; no objection to travel- 
fing; twenty years experience, insurance and general, including Account- 
ing; age 42, married, children; very good references. 


L87—Actuary; college graduate; Fellow, A I A; associate, L. O. M. A.; 
‘18 years experience in actuarial, Ins. Dept., and secretarial work, age 


44, married; now in South but will go anywhere with good company; 
wery good references. 


L88—Insurance lawyer; released through receivership, home office ex- 
perience life, accident and group insurance, as well as foreclosures and 
investments; legal stenographer; single, age 31, free to travel, middle 
west preferred; very good references. 


L90—Assistant medical director; four years’ such experience middle 
western life company, eleven years hospital and public; $3,600; age 40, 
married; very good references. 


L91—Home office prsition, executive nature; experienced as secre- 
tary and treasurer, company not now in business, with all depart- 
ments except agency; no objection to travelling; age 44, married, 
very zood references. 


L93—Insurance advertising and publicity man; formerly associated 
wth leading companies and prominent insurance association; conversant 
with all insurance lines and sales problems; University graduate. Ex- 
cellent references. Reasonable salary. 


L94—Any executive position, small company preferred; now in 
middle east, formerly in middle west and south; 18 years’ varied home 
office experience; minimum salary $3,600; age 49, married, children; 
very good references 


L95—Auditor or office manager, anywhere, now in middle west, 
salary $3,600; 35 years’ such experience, last 20 not with insurance 
companies; age 56, married, very good references. 


L98—Loan correspondent, commission basis; 15 years’ experience, 
4 with bank, 11 in business for self; age 45, one dependent, very good 
references. 


L99—Cashier—insurance agency; middle west; salary at least $1800: 
woman, age 35, not married, no dependents; 17 years’ such experience 
with company now out of business; very good references. 


F102—Young man, married, attorney, associated eight years with reputable 
insurance law office representing companies, experienced in fire work, 
desires connection in east or New England in legal department of either 


casualty, fire or life company or in law office. Excellent references, 


L100—Assistant in actuarial or statistical department; four years’ 
such experience, university graduate, age 27, single, three dependents; 
$200 monthly; very good references. 


L103—Home office agency secretary or assistant to branch manager or 
agent, salary $175; 20 years’ similar experience, including cashier and 
travelling auditor; now in Middle West; age 38, married, no dependents; 
very good references. 


1L104—Department head, secretary or assistant to General Counsel or 
President; 15 years’ such experience, embracing auditing, policy, and 
legal matters; salary $225 monthly; prefers Ohio, Pennsylvania or 
Michigan territory, but will go anywhere; member Ohio Bar; age 40 
married, children; very good references. 
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L106—Any home office position except actuarial; experienced ig 
cotiservation, policyholders’ service, accounting and cashiers’ branches, 
$3,000 yearly; 14 years’ such experience ‘in middle west with smaller 
company, now out of business; age 40, married, very good references, 


L107—Agency management, southwestern UV. S.; experienced as Depty, 
Ins. Cmmr., 18 years as a principal office midwestern life company; 
resigned; age 60, college degree, married; very good references. 


L109—Life insurance underwriter with general insurance firm; per. 
centage preferred or $35 weekly to start; in New York or New 
Jersey; age 32, married, graduate N. Y. U.; very good references. 


L110—Legal or trust dept. life ins. co.; formerly trust officer west- 
ern bank, in charge of old and new accounts; wishes to live in east; 
salary $5,000; age 33, married, two children; Carleton College, Univ. 
of Minn. Law; very good references. 


L112—Multigraph or multilith operator; $1,500; now in middle 
west; prefers southeastern states; age 44, married; very good refer- 
ences. 


L113—<Actuarial or statistical position, anywhere; B.S. degree in 


mathematics; passed parts 1-5, 7, Actuarial Society; age 23, very good 
references. 


L114—Actuarial work; $150 monthly; will take Ph.D. in June; has 
passed parts 1-4, 6, 7, Actuarial Society; age 22, very good references. 


L115—Secretary or assistant actuary, or any other opportunity in 
home office work; not a member of any actuarial society; salary $3,600; 


18 years similar experience; age 39, married, 2 children; very good 
references. 


L116—-Home office cashier and auditor for 12 years (middle west 
company), desires permanent position, as company is reinsured; will locate 


anywhere; general accounting experience; age 35, single, very good 
references. 


L117—Actuarial or statistical assistant; any territory, mow in east; 
salary moderate; M.A. degree at University of Michigan; passed part 
3 this April; age 25; Jewish; very good references. 


L118—General agent in established agency reasonable income; wide 
experience, including 14 years with one leading company in such capacity; 
33 years insurance experience; age 52, married, very good references. 


L119—Cashier, branch office agency, 8 years such experience plus prior 
insurance experience, office now closed, located in Tennessee; woman, age 
47, single; excellent references. 


L120—General manager, life, accident or health, home office, 28 years 
such experience, 2 years in field; very well qualified; company now out 


of business; presently located in far west; age 47, married; very good 
references. 


L121—Agency manager or assistant; casualty and life experience, good 
personal producer, resigned last connection; now in far west; age 43, 
married, children; very good references. 


L122—Agency director or assistant; 16 years’ experience starting as 
agent, mid-west territory; company now out of business; fair personal 
producer; age 37, married; very good references. 


L123—Secretary, assistant secretary, familiar with all home office 
departments; 17 years’ such experience with company not now in busi- 
ness; in middle west, age 42, 3 years college, married, one child; 
very good references. 

L124—Cashier or office manager, ten years successful experience, 
salary $225; age 38, married, college, excellent references. 

L125—Home office underwriter of wide experience, legal training, 
capable of assuming departmental charge, open for responsible position; 
excellent references. 


L126—Home Office Position, assistant executive nature, 27 years ex- 
perience in all departments, Auditor, Assistant Secretary, Secretary; no 
objection to traveling; age 45 years, married, one child, 


very good 
references. 
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ON COMPANIES AND ASSOCIATIONS 





ACACIA MUTUAL Life Insurance Company, 
Washington, D. C. 


Final 1936 Figures 


At the Directors’ meeting on January 27th, President Mont- 
gomery formally announced the final figures for the year 1936. 
Insurance in force as at December 31st last year was $364,821,283. 
Assets were $66,305,871. Income totalled $15,001,665. Excess of 
income over disbursements amounted to $5,963,327. Amount paid 
to policyholders and beneficiaries was $5,350,937. All these figures, 
excepting only payments to policyholders, were the largest in 
Acacia’s history. Payments to policyholders reflected the 19% 
fewer policy loans and the 13% reduction in total amount of 
policy loans. 

Acacia further showed: 

1. Net new increase of 35%. 

2. Lapsed new business reduction of 35%. 

3. Lapsed old business reduction of 24%. 

4. The net increase of business in force—$12,729,234—is ap- 
proximately thirteen times what the increase was at the 
close of 1935. . 

Other items from the 1936 statement include: surplus, $1,539,478; 
contingency reserve, $825,000; income, $15,001,665; disbursements, 
$9,038,338. 


AETNA Life Insurance Company, 
Hartford, Conn. 


Figures From 1936 Statement 


The Aetna Life Insurance Company and each of its Affiliated 
Companies in their annual statements show a substantial growth 
in premiums, assets and surplus. The total premium income of 
all the Companies for 1936 amounts to $145,366,139, which is 
$10,306,926 in excess of that for 1935 as shown below: 





Company 1935 1936 Increase 

Aetna Life Insurance Co. $103,406,720 $105,642,268 $2,235,548 
Aetna Casualty & Surety Co. 21,473,722 26,612,991 5,139,269 
Automobile Insurance Co. 8,504,943 11,285,737 2,780,794 
Standard Fire Ins. Co. 1,673,828 1,825,143 151,315 
ROGGE. vc cvivecctcovenss $135,059,213 $145,366,139 $10,306,926 


There was a growth in premium income in all departments of 
the organization. The premium income of the Life Department 
increased $4,026,377. The premium income of the Casualty and 
Surety business increased $4,210,090 and the premium income of 
the Fire and Marine business increased $2,070,460. 

Owing to a rising market in 1935 and 1936, there has been a 
net appreciation in securities carried at market values, but this 
is not reflected in the surpluses of the Companies for this period 
because such net appreciation has been credited to contingency 
reserves. Bonds in all the Companies except those in default 
have been valued on the amortized basis. 


AETNA LIFE INSURANCE COMPANY 

The Aetna Life Insu.ance Company, after increasing its contin- 
gency reserve from $4,600,000 to $8,600,000, shows a surplus of $18,- 
266,430 in addition to its paid-up capital of $15,000,000. This is an 
increase in surplus for the year of $4,684,695. 
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New life insurance business for the year amounted to $306,- 
841,818, exclusive of additions of $434,959,230 under Group policies. 
The new business of $306,841,818 is 5.2% greater than the new 
business for 1935. 

The total insurance in force at the end of the year was 
3,727, 304,555 and shows a gain of $202,790,309 for the year. 

Included in the premium income of the Life Department are 
annuity premiums of $12,797,094, which is an increase of $2,380,805 
for the year. This reflects the continued demand for ordinary 
annuities and the increased interest on the part of employers 
in Group Pension plans. 

Total interest and rents received by the Company during the 
year amounted to $22,142,501. The net rate of interest earned 
in the Life Department has almost been maintained. It was 
3.72% in 1936, which compares with 3.79% in 1935. 

The total amount paid policyholders in the Life Department 
in 1936 was $58,408,106, and the total claims paid in the Accident 
and Liability Department amounted to $10,153,146. 

There is an underwriting profit of $793,521 in the Accident and 
Liability Department. 

The assets of the Aetna Life Insurance Company increased 
$44,125,967 and are now $47,604,514. 

Each of the Affiliated Companies, namety, the Aetna Casualty 
& Surety Company, The Automobile Insurance Company and the 
Standard Fire Insurance Company experienced a prosperous year. 


AETNA CASUALTY AND SURETY COMPANY 


The underwriting profit of the Aetna Casualty and Surety Com- 
pany amounted to $978,727, and net interest and rents earned 
amounted to $1,082,751. 

The unearned premium reserve increased from $11,515,467 to 
$13,247,056. 

The surplus of the Company increased from $11,045,514 to 
$12,443,233. In addition, the contingency reserve has been in- 
creased from $2,000,000 to $3,050,000. 

The Company’s assets increased from $39,251,835 to $47,254,386. 


AUTOMOBILE INSURANCE COMPANY 


The underwriting profit of the Automobile Insurance Company 
amounted to $50,812, and net interest and rents earned amounted 
to $675,473. 

The unearned premium reserve increased from $6,042,664 to 
$8,220,955. 

The surplus of the Company increased from $5,926,649 to 
$6,831,824. In addition, the contingency reserve has been 1in- 
creased from $925,000 to $1,900,000. 

The Company’s assets increased from $21,344,276 to $24,894,913. 


STANDARD FIRE INSURANCE COMPANY 


The underwriting profit of the Standard Fire Insurance Com- 
pany amounted to $116,167, and net interest and rents earned 
amounted to $143,585. 

The unearned premium reserve increased from $1,804,552 to 
$1,905,489. 

The surplus of the Company increased from $1,648,714 to 
$1,769,438. In addition, the contingency reserve has been increased 
from $300,000 to $450,000. 

The Company’s assets increased from $5,029,212 to $5,432,334 
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ATLANTIC Life Insurance Company, 
Richmond, Virginia 


Lounsbury Becomes President 


Ralph R. Lounsbury, head of the Bankers National Life In- 
surance Company of New Jersey, was elected president of Atlantic 
Life of Richmond, Virginia, at a meeting of the board of direc- 
tors of the latter institution held on February 11. He is one of 
the youngest of the country’s insurance executives, and has made 
an outstanding record in his leadership of the Bankers National 
Life. 

Ownership of the Atlantic Life was acquired on January 25th 
by the Bankers National Investing Corporation of Delaware, who 
purchased approximately £0 percent of the 10,000 shares of stock 
outstanding at a price of $175 a share. It is the expressed purpose 
of the new management to retain the company as a Southern 
institution. 

Angus O. Swink, who had held the presidency of Atlantic Life 
for the preceding eight years, declined to stand for re-election, 
requesting to be relieved of the administrative burdens involved. 
In a statement given to the Richmond press, Mr. Swink stated 
that when he accepted the post of president in 1929, he did so 
at a great financial sacrifice, but in view of the fact that he was 
then the company’s largest individual stockholder the sacrifice 
entailed seemed reasonable. With the change in the company’s 
ownership, he welcomed the opportunity to take a well-earned 
vacation, he stated. Mr. Swink will continue to serve as a direc- 
tor of Atlantie Life, and will be of all possible service in an 
advisory capacity. 

As head of his own large agency in Virginia and the District 
of Columbia for twenty years before becoming head of Atlantic 
Life. Mr. Swink earned the reputation of being one of the most 
successful insurance salesmen in the United States, his volume com- 
paring favorably with that of nationally known salesmen whose 
field of opportunity was in cities having populations of several 
millions. While Mr. Swink’s future plans have not been an- 
nounced, it is the hope of the new management of the company 
that he will continue the active associations which go back for 
thirty-one years. 

In announcing to the stockholders of Atlantic Life the plans of 
the new administration, Mr. Lounsbury stated: “Our purpose 
will be to improve the company so that it will be in position to 
The group that I represent is able financially to do 
the things that we find need to be done. With reference to agency 
operations our intention is to build the field force and we are 
prepared to furnish the additional service and tools necessary 
to this end.” 

“We are fully 


zo places. 


aware that our first responsibility is to the 
policyholders and _ beneficiaries of Atlantic Life,” said Mr. 
Lounsbury. “There need not be the slightest fear that anything 
will happen to jeopardize any obligation of the company, present 
or future. Every contract will be fulfilled to the letter.” 

Apart from the change in the presidency occasioned by Mr. 
Swink’s withdrawal, no changes in the home office personnel are 
contemplated, according to Mr. Lounsbury. 

The present membership of the board of directors of the company, 
as elected on February 11, is as follows: R. McC. Bullington, 
H. Hiter Harris, C. D. Larus, Jr., R. R. Lounsbury, president, 
I. J. Mareuse, W. H Schwarzschild, J W. Sinton, Jr., vice 
president, A. O. Swink, and W. C. Woodard. With the exception 
of Mr. Lounsbury, the new president, and. Mr. Woodard, who 
has been the company’s general agent at Rocky Mount, North 
Carolina, for 25 years, all the directors are prominently known 
in business and financial circles of Richmond. 


1936 OPERATIONS REPORTED 


For the second consecutive year since the depression insurance 
in force in Atlantic Life Insurance Company, has shown an in- 
crease. The gain in 1936 was $1,677,234.00 as compared with an 
increase of $1,510,242.00 in the preceding year. Total insurance 
in force on December 31, 1936 was $135,882,354.00. Admitted 
assets of the company at the close of the year amounted to 
$26,843,951.23, an increase of $1,141,574.36 in the twelve month 
period. Substantial gains were registered in holdings of high 
grade bonds, which amounted to $6,918,484.86 and constitute 25.77 
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Noteworthy Progress 
of the 





Home Office: RICHMOND 
BRADFORD H. WALKER. President 


Every year since 1929, those uncertain 
years in our country’s economic expe- 
rience, increases have been registered in 
every phase of operations relating to 


Insurance in force 


increased 18% from 1930 to 1937. 


financial soundness. 











FIGURES THAT SPEAK 


Excerpts from 1936 Annual Statement 


New Paid Business 1936 . . . . 
(Excluding reinsured business) 
Gain over 1935—25% 
Business In-Force, Dec. 31,1936. . $292,768,483.16 
Gain for 12 months—39% 
Total Assets, Dec. 31,1936 . . . $37,371,017.04 
Gain for 12 months—40% 


Mortality Experience for 1936 (Ratio 
of actual to expected mortality) . 44.52% 


Excess of Income over Disbursements in 1936 . 56% 


$68,057,845.24 


Figures like these tell better than mere words why 
men who are looking for the greatest future turn to 
Occidental. 

You are invited to write for more details on this 
outstanding record of 1936 progress, 


OCCIDENTAL LIFE 


INSURANCE COMPANY (of Californic) 


V. H. Jenkins Home OFrFice 
Vice-President Los Angeles 


LIFETIME RENEWALS 














ATLANTIC Life Insurance Company—Continued 


percent of admitted assets. The bond account increased by $1,503,- 
483.12, and the attention of the company’s stockholders has been 
called to the fact that at the close of the year the market value 
of these bonds exceeded by $349,933.69 the value at which they 
are carried in the statement. 

During 1936 Atlantic’s real estate sold under contract of sale 
increased from $747,904.11 at the end of 1935 to $1,411,319.49 on 
December 31, 1936, a gain of $663,415.38. 

The company’s mortgage loan holdings showed an increase 
during the year, while real estate owned and loans to policy- 
holders both showed substantial decreases. 

Paid business of Atlantic Life for the month of January showed 
an increase of 81 percent above that of the same month in 1936. 
Written business received in February is substantially in excess 
of that recorded in the same period of last year. 


BANKERS Life Insurance Company, 
Lincoln, Nebraska 


Dividend Scale Continued 


The 1937 dividend schedule, effective January Ist, was con- 
tinued on the same basis as the 1936 distribution. The company 
pays the same dividend on policies containing disability benefits 
as it disburses on policies without these features. 


BANKERS Life Company, 


Des Moines, lowa 


Balance Sheet for the Year Ending December 31, 1936 


ASSETS 
U. S. Government Securities and Cash .............. $38,137,729.09 
State, Municipal and Other Governmental Bonds* ..  45,255,055.34 
BS CE DO ecko civctsccciccesessoncccces 12,101,181.55 
First Mortgage Loans on Farm Property .......... 32,957,992.79 
First Mortgage Loans on City Property ..... ee 9,811,725.76 
Real Estate (Farm and City) ........ Sédhenoteiens~ 14,108,342.90 
Real Estate (Contracts of Sale) .......+...eeeeees “nn 4,325,394.75 
PREG EGR oon cc cc ciccscavedevcccdesvevetivegscsscoce 38,758,660.01 
Interest Due and in Process of Collection .......... 423,755.00 
Interest Accrued (Not Due) ..........sccceccccececs 3,004,253.00 
Deferred Premiums and Other Admitted Assets ... 4,725,009.59 
Total Admitted Assets ......ccccccccccccccccecses $203,609,099.78 


* Bonds valued according to rules established by the National 
Convention of Insurance Commissioners with an additional safety 
margin of $1,000,000. 





LIABILITIES 
Reserve on Outstanding Insurance ................. $175,978,883.70 
Other Liabilities Under Insurance Contracts ........ 8,846,547.00 
Premiums Paid in Advance, etc. ........cccceceseee 2,277,687.00 
Reserve for Dividends Payable in 1937 ............ 4,014,909.00 
Incurred Expenses Payable in 1937 ............+++- 77,000.00 
Se I GE TONE vec cccevcecsesccvescevesess 852,289.00 
Reserve for Investment Fluctuations and Other 
EEL <cccctetcdctn cheeses eheretweermeieeln . 2,500,000.00 
NE ndvc.04.cctsececancawessdn by seedecetsvesenesacns 9,061,784.08 
WE -nencantedicedetndsce¥ereeuneaveeegusuenbad «++ $203,609,099.78 
Insurance in Force December 31, 1936 (paid-for) ... $730,965,732.00 
OPERATING STATEMENT OF INCOME AND 
DISBURSEMENTS FOR YEAR 1936 
CASH INCOME 
PPPGMMIGIS cocci ccccccccccccccccccccccccccseccccecesos $25,679,193.59 


Funds left with the Company under Settlement Op- 





tions by beneficiaries and policyholders .......... 2,485,501.89 
Dividends left with the Company to accumulate at 
interest 





RkcchedevenséobebhecttusdeveuneceN ares tages 1,188,308,75 

Net cash income received from investments ......... 8,009,571.07 

Other income ..... Sushssubndevus eduesce ieteevendes s 57,319.10 
Total Cash Operating Income .............-+e06. $37,419,894.31 

CASH DISBURSEMENTS 

PE SED ave cv acde ceases cesses betentcecedebeeticntes $8,388,068.15 


Be OO WOOT onc 5 wk0-00 60 dase consiecees 
Payments from funds left with the Company at 
MO. obc50 0 68 20s4a bel ecencdewiaud ee censeeabawues 
Matured Endowments, Disability Payments, Annuity 
Payments, and other payments to policyholders .. 
Agencies (For new business and renewal collections) 
Medical Examination, Inspections, and Branch Office 
Expenses 


3,565,446.35 
1,537,383.76 


6,345,110.74 
1,682, 608.87 





WTEC TUT CECT TTT eee e 787,236.74 
SUE eh 6 ee cwheg bees si cenntoedeuesceuasueeienebehes 938,685.60 
NEE cendeeuaeescwivdccwbuseerecrecinthdes Oenceeneeee 794,247.00 
All other disbursements, including postage, supplies, 
ie (OR. Bina khenceec beams Gh ebucdneeecque sue ucks 720,685.43 
Total Cash Operating Disbursements ........... $24,750 ,472.64 
Insurance Issued, Increased and Restored, 1936 
re Sinks Suede baceuwtioebaaen $63 479,256.00 


BANKERS MUTUAL Life Company, 


Freeport, Illinois 
Non-Forfeiture Changes 


Effective January 1st, the Bankers Mutual Life Company ef- 
fected certain changes in the non-forfeiture values available in 
their new series of policies which were first offered January 1, 
1936. All policies issued on applications dated after January 1, 
1937 will contain, in addition to the usual paid-up and extended 
insurance values, a provision covering cash values available after 
three years. In the new line of policies adopted the previous 
year there was no provision for cash surrender values until the 
expiration of twenty years from the date of the policy or until 
age 65 had been reached, whichever date was the earlier. After 
a year’s experience with this provision the company decided that 
it would include the cash surrender value feature also. The cash 
value provision making available these values at the end of the 
third year, will be included in all policies except all Term 
policies, Low Cost Ordinary Life and Low Cost 20 Payment Life. 
There were no changes in the other non-forfeiture values of any 
of the policies. 


BUSINESS MEN'S Assurance Company, 
Kansas City, Mo. 


Official Changes: Financial Figures 


At the stockholders’ meeting of this company held on Thursday, 
January 28th, a number of changes were made in the official 
staff, as follows: Solon T. Gilmore, who has been General Counsel 
for many years, was elected Vice President and General Counsel; 
A. I. Beach who has been Attorney for the company, was elected 
General Attorney; N. T. Veatch, Jr., of Black and Veatch, Con- 
sulting Engineers, was elected to a directorship to fill the vacancy 
caused by the death of Frank G. Crowell some months ago; 
J. P. Baldwin, Manager of the Branch Office, at San Francisco, 
was elected a Vice President. Mr. Baldwin has been associated 
with the company for more than 20 years—first as a salesman 
and then as a Manager for the first Branch Office opened by the 
company. He has been so eminently successful in the development 
of the California field that his office led all of the 17 branches 
on business transacted in 1936, with total premium collections 
on California business alone of well over $600,000. 

The financial statement submitted at the same time shows the 
following: total life insurance in force, $104,973,517; total assets, 
$13,938,732; total income, $5,586,656; capital stock, $500,000; con- 
tingency fund, $210,000; general surplus, $637,098. 
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CALIFORNIA-WESTERN STATES Life Insurance 


Company, Sacramento, Calif. 
1936 Statement Figures 


New paid for and revived business in excess of $29,000,000— 
the best since 1932, and a 10% increase over 1935; a 32% decrease 
in surrenders to pre-depression levels; a record gain of insurance 
in force of $6,099,256 bringing the total up to $214,337,086; and 
further increases in surplus bringing the total capital, surplus, 
and contingency reserve funds up to $2,272,000. The foregoing 
were reflected in the report of the operations of the company, 
released by President O. J. Lacy. ; 

Premium income increased from $6,493,613 to $6,839,863 in 1936. 
Excess of Income over Disbursements was $2,503,097 as compared 
with a similarly favorable margin of $1,439,235 in 1935. Admitted 
assets on December 31, 1936 were $45,903,751.77; an increase of 
$2,625,000 over a year ago. During the year the Company’s hold- 
ings of the U. 8. Government Bonds were increased $2,654,621 and 
now represent 15.2% of the investment portfolio. Certificates of 
Deposit and cash on hand total 2.8%. 


GUTTERSEN NOW SALES DIRECTOR 


Ray P. Cox, Vice President and Manager of Agencies, California- 
Western States Life Insurance Company, Sacramento, announces 
the promotion of Ernie Guttersen to the position of Director of 
Sales and Agency Service. 

Mr. Guttersen, who has served the company since 1935 as 
Superintendent of Field Service, will direct and coordinate the 
activities of the Home Office Agency Department and will also 
supervise the preparation of the Company’s advertising, direct 
mail, and sales promotion material. 


CENTRAL Life Assurance Society, 


Des Moines, lowa 
President Ayres Dies 


George N. Ayres, Director of this company since 1918 and 
President since 1932, died January 29th following a heart attack. 
Mr. Ayres had been connected with the Central Life in various 
capacities since 1916. His first position was as Manager of the 
Loan Department, Director in 1918, Vice President in 1919, Vice 
President and Treasurer in 1929, and President in 1932. 


ILLINOIS LIFE LIEN REDUCTION TO BE MADE 


Subject to the order of the Court, the Central Life Assurance 
Society announces a reduction in lien percentage of 11.6% in 
the account of the Illinois Life Insurance Company, effective 
January 1, 1937. 

It will be remembered that the Illinois Life Insurance Company 
was placed in receivership November 28, 1932 by Federal Court 
order and in July, 1933 the business was reinsured in the 
Central Life with 70% liens against the reserves. The original 
lien of 70% was reduced to 65% as of December 31, 1933. 


CENTRAL STATES Life Insurance Company, 
St. Louis, Mo. 


Preliminary Financial Statement Released by Company 
December 31, 1936 


ADMITTED ASSETS 


RI NE a Sins 5 con hake hoa sins asst eeteuaee $6,060,107.10 
OUT: TE baba cetet ekchewkisescnevewee< coccccces 6,758,993.45 
WONG nk cdaweuddsiwscdcoetcucees eer rer eetewee 1,119,665.14 
Apartments Holding Corporation Stock ............ 1,487,475.40 
PU vs dae els cu dnsan cmb ensaadeeess eek sees eae 4,160,267.83 
Com GGG DONE, 5 ono obs Wasigs <ereccateciences 468,566.77 
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A Tower of Strength 


The Thirty-First Annual Statement shows that 
the Lamar Life emerged from the recent trying 
years a stronger institution than ever before. 


During the past 10 years— 
Assets increased 152%, 


Surplus to Policyowners and Contingency Re- 
serves increased 248°, 


It remains a “Tower of Strength." 
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LAMAR LIFE TOWER 
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AGENCY 
OPPORTUNITIES 


The AMICABLE Life has a number of agency 
openings in its territory—the states of Texas 
and Louisiana. Very liberal contracts. 


Age Limits—one day to 68 years 


Full Second Year Values—Loan Value 
end first year 


Disability and Double Indemnity 
Profit Sharing Benefits 


If interested, address the Company direct 


AMICABLE 


LIFE INSURANCE COMPANY 
WACO, TEXAS 
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AMERICAN NATIONAL 
INSURANCE COMPANY 


ACHIEVEMENT— 


In keeping with the progress made during previous 
years, in 1936 the Company experienced a substantial 
increase in essential features of the record, including 
a gain of over $56,000,000.00 in Insurance in Force. 


EXCELLENCE— 


The prestige that arises from financial stability and 
years of fair dealings is enjoyed by each Anico rep- 
resentative. Practical and attractive selling features 
open new avenues of business and complete the 
equipment of the men in the field. 


POWER— 
$554,328,732.00 Insurance in Force 
$ 56,326,868.37 in Assets 
$ 11,572,911.56 in Surplus 
on December 31st, 1935 


A Well Diversified Line of Modern Policy Contracts, 
Including Juvenile Policies, Retirement Income 
Policies, Salary Savings And All a of Annuities, 


Enable our Representatives to Render the Insuring 
Public a complete Life Insurance Service 


Ordinary and Industrial 


AMERICAN NATIONAL INSURANCE 
COMPANY 


GALVESTON, TEXAS 
W. L. Moody, Jr., President 
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All policies issued by good 
companies are good. 


THE DIFFERENCE TO THE AGENT 


is that one of them has a more aggressive 
Agency Spirit, and a real desire to do more 
than just exist. 


THE SHENANDOAH LIFE INSUR- 
ANCE COMPANY is a sound life insur- 
ance company, with an Agency Spirit, and 
an earnest desire to help YOU make good. 


CHAS. E. WARD 
Vice-Pres. in Charge of Agencies 


Shenandoah Life Insurance Co. 


E. Lez Trinkue, President 
ROANOKE, VIRGINIA 














CENTRAL STATES Life Insurance Co.—Continued 


Interest Due and Accrued 


piteawee laude eseewesneeeas 428 204.99 
Net Premiums, Deferred and in Course of Collection 318,753.33 
ge RR eee ee ewes TS ee: 38,990.35 


$20,841,113.59 
LIABILITIES, SURPLUSES AND OTHER FUNDS 


EMGS TAMSTVS GO PURER cee ccccvecvcscscecccdeces $16,783,036.50 
Claims Reported but Proofs of Loss not Completed 37,490.23 





Losses in Process of Adjustment ................5. 9,202.00 
Present Value of Death, Disability and Other Claims, 
ee Se ID so ncscencehnbeceeeebeenees 846,003.00 
Profits for Distribution to Policyholders .......... 28,512.83 
Coupons and Dividends Left at Interest .......... 200,577 S84 
Premiums and Interest Paid in Advance ........... 113,475.99 
EO NED CIID Sin tele ranks cdswites seis dcke¥ews ea 60,473.22 
Geer TARR. 2c .cccescsvecseveces Oenencecsebseds 897,272.07 
Special Contingencies Fund for Certain Reinsured 
PO Fcktnss teeters cus che kRer bees vereetenentnn 23,660.48 
eee ree er ene eee ee eee 400,000.00 
ED SED vi nedccccyisnedgncwees Ocewawsees 1,000,000.00 
CE GREED Sek dcecdccwosseseeessenewnesseese< 441,318.83 
SD. ulin bieie a Diarere:t0b oe eaiahaednane sn enes eben baw $20,841,113.59 
NN ENS. IIE he. 0 tc00e nb wieeernewnes Ceeeeeeuhe $80, 109,734.00 


COLONIAL Life Insurance Company, 
Jersey City, N. J. 


Colonial's Assets Increase 


Judge Ernest J. Heppenheimer, President, reports the Com- 
pany’s assets at $18,783,775.66, an increase of $437,392.35 over 1935. 
The reserve and other funds for policyholders are $17,021,103. 
New insurance paid for during the year was $30,621,721. 

Admitted Assets as of December 31, 1936 consist of the follow- 
ing: Bonds and Stocks, $7,937,937.73 (less than market value); 
Mortgages on Real Estate, $6,504,246.67; Real Estate Owned, 
$2,755,797.03; Cash in Banks and on Hand, $532,728.71; Miscellane- 
ous, $1,053,065.52. Insurance in force amounts to $108,867,981, pro- 
tecting 508,862 policies. Total Income for year aggregated 
$5,330,167. 


CONNECTICUT GENERAL Life Insurance 
Company, Hartford, Conn. 


Five Elected to Office 


Allerton C. Hickmott was elected financial secretary of the 
Connecticut General Life Insurance Company, C. Manton Eddy 
secretary of the group department and Walter Bjorn assistant 
secretary of the group department, Lawrence B. Soper assistant 
secretary of the accident department, and Dr. Archibald C. Wilson 
assistant medical director at the directors’ meeting held February 


2 immediately after the annual meeting of stockholders. 


Mr. Hickmott, financial secretary, has been with the Company 
since 1917, having come to it soon after graduating with a B. S. 
degree magna cum laude from Dartmouth College. He is a member 
of Phi Beta Kappa and a certified public accountant. In 1925 
he was elected assistant secretary of the Company. In 1924 he 
drafted legislation to legalize investments in public utilities by 
savings banks in Connecticut and acted in an advisory capacity 
for similar legislation in Massachusetts and Pennsylvania. He 
has acted as financial adviser to several corporations and is a 
trustee of the Guardian Investment Trust. 

Mr. Eddy, secretary of the group department, is a native of 
Providence, R. I. and a graduate of Brown University, class of 
1922. He is a member of Phi Beta Kappa. He came to the 
Company in August, 1922, as actuarial clerk. He was elected 
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assistant actuary in March, 1928. Since September, 1936, he has 
been executive head of the Company’s group department. Mr. 
Eddy is a fellow in the Actuarial Society of America and a 
member of the fellowship examining committee. 


Mr. Bjorn, assistant secretary of the group department, was 
born in Fitchburg, Mass., and graduated in 1917 with a B. S. 
degree from Trinity College. He is a member of Phi Beta Kappa. 
During the war he was in the air service. He came to the 
Connecticut General in 1921 as actuarial clerk and in 1927 was 
appointed superintendent of the group department. Mr. Bjorn 
has done considerable group annuity research work and has 
worked in the field on group sales and service. He is a fellow 
in the Actuarial Society of America and has presented several 
papers at its meetings. 


Mr. Soper, assistant secretary of the accident department was 
born in Northport, N. Y. He is a graduate of Syracuse University, 
class of 1920. From 1917 to 1919 he was a radio operator in 
the navy, serving for a year of that time with the destroyer 
force based in Queenstown, Ireland. He was been with the 
Connecticut General since July, 1920, and has been superintendent 
of the accident department since February, 1921. In 1934 Mr. 
Soper received the associate award of the Life Office Management 
Association. He has prepared a course in accident and health 
insurance and a study outline of accident and health insurance 
for graduate students of the L. O. M. A. institute. 

Dr. A. C. Wilson, assistant medical director, was born in 
Norwood, Ontario. He was graduated from the Faculty of 
Medicine of the University of Toronto. After graduation, he took 
post graduate work at the Toronto General Hospital and later 
engaged in practice. He joined the medical department of the 
Connecticut General in October, 1935. 


DIVIDEND SCALE EFFECTIVE APRIL 1, 1937 
UNDER NEW 38% PARTICIPATING RATES 
ADOPTED APRIL 1, 1937 


ORDINARY LIFE 


Age 20 23 30 35 40 45 50 55 60 

Prem. ... $17.40 $19.46 $22.09 $25.53 $30.07 $36.03 $43.89 $54.33 $68.31 

pS ae 2.81 290 3.02 3.18 339 3.66 403 451 5.17 
} 286 297 310 3.27 350 381 421 4.73 5.42 
Si cces 2.92 3.03 3.18 3.37 3.63 3.96 440 4.95 5.68 
4. cats 297 310 3.26 348 3.75 411 458 5.16 5.93 
Graces 3.03 317 3.35 3.58 388 4.27 4.77 5.39 6.19 
Wace 3.35 3.56 3.82 415 4.57 5.09 5.72 648 T.41 
| Sere 3.72 401 435 479 532 594 668 752 8.52 
WO. see 415 452 496 549 610 680 7.59 S847 9.53 


20 PAYMENT LIFE 


Prem,.... 2747 29.86 32.69 36.16 40.45 45.75 52.45 61.14 .72.82 
2¥. D.v0ks 3.27 338 351 3.67 387 4.11 442 483 5.37 
Sines 3.39 3.51 3.66 384 405 432 465 5.09 5.66 
S.rcee 3.52 3.65 3.82 4.01 4.24 453 4.89 5.35 5.04 
Giicmes 3.65 3.79 3.97 419 444 475 5.13 5.61 6.22 
ee 3.78 394 414 437 464 4.97 5.38 5.88 6.51 

Wi vee 4.53 4.76 5.05 5.37 5.75 619 668 7.26 7.95 
15..... 542 5.74 612 655 7.03 7.56 S814 8.76 9.44 
Meson 648 690 740 TH 853 917 9.85 10.57 11.36 


20 YEAR ENDOWMENT 


Prem..... 48.88 49.06 49.42 50.21 51.69 54.18 58.18 64.42 74.02 


Te. Betws 4.27 4.27 4.29 432 439 451 4.69 498 5.43 
» Sarre 4.52 453 455 4.5 4.65 4.77 496 5.27 5.73 
Bevis 4.79 4.79 482 485 492 5.05 5.24 5.55 6.03 
4..... 5.07 5.07 5.09 5.13 5.20 533 553 5.85 6.33 
. 5.36 5.36 5.38 542 549 5.62 5.83 614 6% 

10... 066 697 697 699 7.02 7.10 7.22 TAL 7.71 8.17 
15..... 890 890 892 895 9.01 9.11 9.26 9.50 9.86 
20..... 11.24 11.24 11.26 11.29 11.35 11.45 11.61 11.86 12.24 
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CONNECTICUT MUTUAL Life Insurance 
Company, Hartford, Conn. 


Assets Increase $23,068,479 
Other Gains Reported 


With an increase in assets of $23,068,479 during 1936, total 
assets of The Connecticut Mutual Life have reached an all-time 
high of $291,429,494, states President James Lee Loomis in his 
annual report to policyholders. During the seven years—1930 to 
1936, inclusive—assets of this Connecticut Company increased 
$104,765,789. 

The total income for The Connecticut Mutual was also up, being 
$55,626,964, an increase of $741,176. Surplus was increased by 
$847,758 to $10,858,887. The volume of insurance in force in- 
creased by $25,805,473 to $939,962,209. Paid-for new business of the 
year amounts to $88,688,152. Mortality for the year was 54.6%. 

Dividends of $4,675,000 have been set aside for distribution to 
policyholders during 1937. Total payments to policyholders dur- 
ing the year amounted to $23,901,488. 

In commenting on the sale of life insurance, Mr. Loomis said: 
“Every policy of good life insurance properly sold is a national 
service. It provides a measure of relief to the holder and a 
measure of relief to the Government. It secures independence of 
the individual without which we shall not keep, secure, independ- 
ence of government. During the six years 1930 to 1935, inclusive, 
the life insurance companies paid out in the three items of death 
claims, matured endowments and cash values, approximately five 
and one-half millions of dollars per day.” 

Important changes in the distribution of the Company’s assets 
are as follows: 

Cash was carried, as of December 31, at $4,430,744, as against 
$10,894,326 one year ago, and $12,490,634 two years ago. 

At the beginning of 1936 the Company had an investment of 
$39,335,133 in Public Utility Bonds. This was increased to $47,- 
876,989 during the year. 

“The rapidity with which refunding programs, on the part of 
corporations having high grade and callable bonds outstanding, 
has been going on has materially changed the average effective 
rate of interest upon the Company’s investments in this type of 
security,” said Mr. Loomis. “Nevertheless it has been the policy 
of the Company to make suitable investment in individual prop- 
erties at current rates of interest, rather than to seek securities 
of lower quality. We venture the observation that too low a 
wage for capital may be quite as detrimental to the national wel- 
fare as too low a wage for labor.” 

The Connecticut Mutual has added materially during the year 
to its investment in city mortgages which now amount to $44,- 
669,105, as compared with $29,457,172 last year. 


28.5% INCREASE IN JANUARY 


An increase in its paid for life insurance sales of 28.5% was 
registered by The Connecticut Mutual Life for the month of 
January. January sales amounted to $7,811,560 as compared with 
$6,081,120 last January. 

Out of the 68 agencies operated by The Connecticut Mutual, 
52 of them paid for more business in January than they did in 
the corresponding month last year. 


COSMOPOLITAN OLD LINE Life Insurance 
Company, Lincoln, Neb. 


Insurance Department in Charge 


Director of Insurance C. Smrha of Nebraska has been author- 
ized by the District Court at Lincoln to carry on the operations 
of this company. The Court at the same time released the com- 
pany’s liability when it paid $84,000 of a joint judgment of ap- 
proximately $191,000 imposed against the company and Presi- 
dent Matthews. The $84,000 commitment of the company was 
transferred from surplus to a special account. This action follows 
the judgment received in a suit brought by several policyholders 
who charged that certain funds under Thrift contracts were dis- 
bursed to holders of Thrift policies’ not entitled thereto. This 
situation has been explained in previous issues of this publication. 
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THE FRANKLIN LIFE INSURANCE 
COMPANY 


SPRINGFIELD, ILLINOIS 








ANNUAL STATEMENT JANUARY 1, 1937 











ASSETS LIABILITIES 
I ia Ra in ti cian vine $551,756.52 Legal Reserve ............. $31,837,630.00 
Sinking Fund Maintained according 
Bonds: to law to take care of future policy 
U sg en on obligations as they mature. 
_—_ Death Claims Due and Unpaid NONE 
Guaranteed $2,308,906.16 Claims Reported but Proofs 
State ...... .. 843,556.99 not Complete ...... - 111,267.38 
Municipal ... 1,342,767.42 Reserves for Claims Unre- 
Public Utility 2,127,147.23 ported ........ “AR? 27,500.00 
Railroad yee 656,599.53 Claims which may have Pigg an 
Industrial ... 740,619.48 eae 
ederal Land : 
Bank ..... 76,186.89 8,006,788.79  1RT_Reserves end Specsl = so 
First Mortgage Loans: Premiums and Interest Re- 
ED 4 no.c'ads $6,251,004.21 ceived in Advance .. ... 236,670.81 
City ........ 3,826,704.47 10,077,708.68 Reserve for Taxes Payable in 
Policy Loans .......... Be 7,051,964.13 RE CT are 160,733.45 
Real Estate (including Hom Commissions, Medical and 
A a ea 6,287,887.23 Other Expenses Due and 
Collateral Loans .......... 69,200.00 SY ss pealis thencewns 23,782.71 
Accrued Interest and Rents . 684,859.19 bie sla 
Prems. Due and Deferred __. 1,015,753.07 Total Liabilities ....... $32,609,432.00 
Covered by Legal Reserve. Capital and Surplus a ele ea 1,225,480.52 
sR eee $33,834,912.52 TN as < ndegs, ccoerusa oh eon $33,834,912.52 


INSURANCE IN FORCE $172,016,295 


The Franklin has achieved a leader’s place in the ranks of the conservative legal reserve 
life companies which have distinguished themselves by giving the 
highest type of service to policyholders and beneficiaries. 


PAID TO POLICYHOLDERS AND BENEFICIARIES 
SINCE ORGANIZATION $65,181,960.00 


ORGANIZED 1884 More Than Half A Century 


Of Service 
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CREMIEUX BENEVOLENT Society, 
New York, N. Y. 


To Be Liquidated 


On February 2nd Superintendent of Insurance Louis H. Pink 
took over for liquidation the Cremieux Benevolent Society, an 
assessment society operating under Article VI of the Insurance 
Law. The society has been continuously in business since its 
organization in 1851 by a group of immigrants from Alsace- 
Lorraine. 

The society remains solvent, but is disbanding voluntarily be- 
cause of a decline in its number of policyholders to 110 members 
and a rise in recent years in the cost of insuring its members. 
Its remaining assets have been reduced to cash and its trustees 
have voted unanimously for liquidation. 

The proceeding will be conducted by the Bureau of Liquida- 
tions, Conservations and Rehabilitations of which Milton 0. 
Loysen is the Assistant Special Deputy Superintendent in charge. 


FIDELITY MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


1936 Figures 


Assets of the Fidelity Mutual Life Insurance Company, at the 
close of 1936, amounted to $112,438,000 an increase of $5,791,000, 
Walter LeMar Talbot, President of the Company stated in his 
annual report to policyholders. 

Insurance in force increased to $358,464,000 a gain of $1,744,000 
during 1936. Surplus and contingency reserves increased to $7,- 
427,000. 

New paid-for insurance of the Company in 1936 was $27,081,000. 
“While running slightly behind 1935 during the first six months 
of the year new paid insurance in the last half of the year 
showed a gain of 16% over the last six months of 1935,” Mr. 
Talbot stated. 

The total amount paid to policyholders and beneficiaries since 
the organization of the Company in 187S now aggregates $205,- 
552,000. The amount thus paid during 1936 was $10,673,000. 

Net death losses in 1936 were even more favorable to the Com- 
pany than in 1935, amounting to 58.5% of the “expected”. 


GENERAL AMERICAN Life Insurance 
Company, St. Louis, Mo. 

Financial Statement—December 31, 1936 
ASSETS 


Cash on hand and in banks 
Bonds: 


ceecccccece $6,905,306.10 


TEs Oe SUNN sas cd aedadsapeacs 14,299,711.57 





SG WE 6 ech avi ¥oeeect en Ae 12,870,157.38 
Cl eT SEE ccccwuardenadenmbnentnéoehek Ue wwenein $34,075,175.05 
First mortgage loans on real estate ..............006 14,952,153.21 
Regu Gee GN. <u ec cuceweessceceucuearusse 950,000.00 


Other real estate (including that sold under contract) 18,815,474.99 


OR aN dda devas nadeatiseteanse Rs EOE eae Le 5,123,124.25 
oe 1,160,002.25 
**Interest and rents on investments accrued but not 
WUE MOO 6.06 6u5068650466 enh 00 theabedss seth aheasns «ee 917,859.30 
Interest and rents due on investments (none of 
which is past due more than 90 days) ............ 452,613.37 
Net premiums in course of collection ............... 2,182,547.57 
POMCE IG ic ecticeciecdckvenvevekeenes $20,715,620.00 
Less earnings credited to reduce re- 
eens eer ror prt wer ee Serer ee 4,715, 235.00 
Balance of initial liens ............ waaiks ee ere ro 16,000,385.00 
LOANS UO POUCPROIMSES oo 0006.05 pec ecsccveeseavedeseus 28,416,813.51 
$123,046,148.50 
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LIABILITIES 


OE an en oer ere ee $115,477 962.53 
Premiums and interest paid in advance iinkaeh one media 1,009,662.17 
a Sa Fe ore Pee ee 1,081,264.71 
Reserve Tor CURSE BADGES ....ccccccveseseceres sieve 338,872.01 
POE MUN nk c-0:0's'scwevsieeveeeveesenee ce 1,065,016.61 
SEE PIRI 5 sche o.0s'c0.0 40.0 4-48 C0006 0 p5'0ss bee ehee bs $118,972,778.03 
Contingency reserve under puschase agreement .... 1,657,625.17 
Capital stock and guaranty fund ...............e00. 500,000.00 
BUPPIGS .....0 Jake Rwpn lees nes ohade tube. 4be ses V7%66% 1,915,745.30 

$123,046,148.50 


* Actual Market Value of Bonds is substantially more than 
$2,500,000 in excess of the amounts shown above. 
** Interest Accrued on Assets in Default is not included. 


STEPHENS ELECTED TO BOARD 


Hugh Stephens, Chairman, Board of Directors, Exchange Na- 
tional Bank of Jefferson City and President of the Board of Cura- 
tors, Stephens College, Columbia, Missouri, has been named to 
the Board of Directors of the General American Life Insurance 
Company. 

A resident of Jefferson City, Missouri, Mr. Stephens is promi- 
nent in business and civic activities throughout the state. Re- 
cently he was appointed by Governor Guy B. Parks as chairman 
of the committee in charge of planning a six year program of 
public works for all cities and counties of the state. He is Chair- 
man, Board of Trustees, of the First Baptist Church of Jefferson 
City, Missouri, and President of the Missouri Chapter, American 
Planning and Civic Association and the Citizens Road Association 
of Missouri. He is a Democrat and former member and vice 
chairman of the Missouri State Highway Commission. 


DRISCOLL NOW ASSISTANT VICE PRESIDENT 


J. Gregory Driscoll, formerly assistant treasurer of the General 
American Life has been named as assistant vice-president. 

Driscoll, in charge of the mortgage loan department of the 
company, is an alumnus of St. Louis University and has had 
wide and complete experience in mortgage loan and other similar 
fields. 


GIRARD Life Insurance Company, 
Philadelphia, Pa. 


New Rates, New Rate Books and Policies 


The new forms of policy differ in several respects from those 
which the Girard has hitherto issued—the greatest difference 
being that the coupon, or so-called guaranteed premium reduction 
in the participating policies, has been discontinued, and all par- 
ticipating policies will have the first dividend payable at the end 
of the second policy year, 

The change in the new form next in importance is that the 
Company will not retain the policy as security for a loan but 
will endorse the policy to the effect that a loan has been obtained 
and return it to the borrower. 

There has been included a statement that, if the policy becomes 
Paid-up or Extended, it may be surrendered. This is a new fea- 
ture. 

In a few cases the wording of the policy has been changed 
slightly, here and there, and, in at least one plan, the reserve 
basis has been made more stringent; also, in policies issued as 
sub-standard, there is now no reference to extended insurance. 
It is proposed, in the meantime, to conform to non-participating 
plans any sub-standard insurance that may be issued. 

The rates of premium on the Preferred Risk Plan have been 
slightly increased; those on the Limited Payment Life Par- 
ticipating have been slightly reduced and those on the Par- 
ticipating Endowments remain unchanged. 

The Whole Life Non-Participating rates of premium have been 
slightly increased at the older ages, also the 10 and 15 Payment 
Life Non-Participating; the 20 Payment Life Non-Participating 
remain unchanged. The 10 and 15 Year Endowment Non-Partici- 
pating premiums have been increased and the 20, 25, and 30 Year 
Non-Participating Endowments remain unchanged. 

The Convertible Term rates remain unchanged. 


Continued on next page 
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GIRARD Life Insurance Company—Continued 


The Insurance and Income Plan (formerly called Income and 
Insurance) has been changed to bring it into line with the 
latest developments of that type of policy and is non-participat- 
ing. Each initial insurance of $1,000 is increased in the later 
years and at maturity provides an annuity guaranteed for ten 
years and for life thereafter. The premiums are the same for 
males and females, but the annuity for the latter is slightly 
smaller because of female longevity at the older ages. 

Some plans in the old rate book have been cancelled because 
of the lack of demand for them. 


GREAT-WEST Life Assurance Company, 
Winnipeg, Canada 


Advance Figures Show Upward Trend 


Highlights of the December 31, 1936 report are as follows: 
Business in Force amounts to $575,844,591, an increase of slightly 
over $9,000,000 over 1935. New business for 1936 was $49,706,207, 
an increase of $2,716,959. Total income amounted to $27,301,331 
Assets are up $6,409,778, and now total $150,005,674 as against 
liabilities, chiefly in the form of policyholders’ reserves, which 
amount to $143,566,739. During 1936 policyholders and beneficiaries 
received payments amounting to $15,147,510. Deaths of policy- 
holders during 1936 totalled 1314; payments to beneficiaries aris 
ing out of these claims approached a total of $3,750,000. The 
Great-West Life also reports an increase in surplus. 

1936 was reported by the Company to be a year of very 
satisfactory progress both in Canada and the United States. New 
sales showed consistent improvement in nearly every month of 
the year and an interesting feature was an increase in the 
average new sale of slightly over 15%. New group insurance sales 
by the Company during 1936 also showed very substantial im- 
provement. The outlook for 1937 is very optimistic and already 
the month to date sales reported for January show increase of 
over 25%. 


Policy Changes Announced 
SINGLE PREMIUM ANNUITY RATES 


The prevailing low interest returns on new investments has 
necessitated an increase in all single premium annuity rates now 
being offered by the Company. With the revision, a new single 
premium instalment refund annuity plan will be included to re 
place the present single premium cash refund annuity. These 
new annuity rates will be effective with all applications received 
on and after March 1, 1937. 


PREMIUM SUSPENSE ACCOUNT 


Effective with all new Premium Suspense Accounts tendered to 
the Company on and after March 1, 1937, a guaranteed rate of 
interest of 3% only will be allowed subject to the further pro- 
vision that in the event of withdrawal of the account only 2% 
shall be considered to have been allowed on the balance with- 
drawn in determining the withdrawal value of the account. The 
effect of this will be that 3% interest will apply to deposits 
actually used to pay premiums as they fall due while only 2% 
will apply to the part or whole of any original deposit which 
may later be withdrawn. These new Premium Suspense Accounts 
will not participate in surplus interest. 

The maximum period for which premiums may be prepaid will 
be twenty years except that prepayment of only ten years pre 
miums will be accepted in the case of Retirement Annuity poli- 
cies. The maximum deposit which will be accepted from any 
policyholder, including any existing amounts already on deposit, 
will be $10,000 except that only $5,000 will be accepted in prepay 
ment of premiums on Retirement Annuity policies. 

On and after this same date, no further additional deposits to 
previously existing Premium Suspense Accounts will be accepted. 
Such additional deposits may be tendered to the Company as 
new Premium Suspense Accounts subject to the rate of interest, 
withdrawal conditions, and limits of amount as mentioned above. 
Premiums will be paid from these new accounts only when the 
balance in any previously existing account has been exhausted. 

(The above does not apply to Premium Suspense Accounts 
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tendered to the Company in the State of Minnesota where, in ac- 
cordance with the laws of that State, the policyholder may not 
be given the right to withdraw the balance of his Premium Sus- 
pense Account except on surrender of the policy.) 


NON-PARTICIPATING RETIREMENT ANNUITY 
NON-PARTICIPATING ENDOWMENTS OF LESS THAN 

15 YEARS 
NON-PARTICIPATING SINGLE PREMIUM ENDOWMENTS 


Effective March 1, 1937, the Non-Participating Retirement An- 
nuity, the Non-Participating Endowments of less than 15 years, 
and the Non-Participating Single Premium Endowment 
will be withdrawn. 

This action is due to the fact that a continuation of the exist 
ing rates would appear to be unsatisfactory in view of the low 
interest return available in the present investment market, and 
sufficiently increased rates might not be favorable by comparison. 


plans 


EXAMPLES OF RATES 


Immediate Life Annuity—$100 per year 
Male Age Old Rate New Rate 


GD. cecvees $1,890 2,031 
Di cinecces 1,588 1,685 
\ | a 1,233 1,291 
Wiassesces S867 S97 
BD. cccccce 531 44 


PREMIUM SUSPENSE ACCOUNT 


Deposit required to prepay 20 annual premiums of $100 each: 
Old Rate 3% %—$1,421.20; New Rate 3%—$1,487.70. 


GUARANTEE MUTUAL Life Company, 
Omaha, Nebraska 


Dividend Scale Continued 


The Guarantee Mutual announces that its 1937 dividend schedule, 
effective March 1st, will be on the same basis as the previous 
year’s schedule. The company pays the same dividends on poli 
cies with disability benefits as it disburses on contracts without 
these added features. 

The company contemplates a change in the Annuity Reserve 
Basis: new Annuities hereafter will be written on the American 
Annuitants Table and 34% interest—male lives, select. 


A. B. OLSON ELECTED TO BOARD 


A. B. Olson, Manager of Agencies, has been elected to the 
board of directors of the Guarantee Mutual Life Company and 
at the same time received a new title, that of Agency Vice Presi 
dent. Mr. Olson has been in charge of the company’s agency 
department since January, 1935, prior to which time he held a 
similar position with the Bankers Life of Lincoln, Nebraska. 


GUARDIAN Life Insurance Company, 
New York, N. Y. 


13.39% New Business Gain 


Insurance in Force and Assets Up 


The 77th Annual Statement of The Guardian Life, covering the 
year 1936, shows a gain of $6,606,014 in assets, bringing the Com- 
pany’s total on December 3lst up to a new record high of 
$115,737.356. Total income of the Company last year amounted 
to $25,137,528, exceeding disbursements by $7,220,191. 

An increase of 13.3% was recorded by The Guardian in new 
paid-for business, the total for the year being $49,985,960. The 
average policy sold increased 8.6% in 1936 and preference for the 
higher premium forms of policies resulted in an increase of 
7.5% in the average premium per $1,000 of insurance. 

The total insurance in force showed a net,gain of $9,582,240 last 
year, making the figures, on December 3lst, 1936, $464,931,514. 
Dividends to policyholders set aside for 1937 amounted to §$2,- 
310,000, up 4.3% over the preceding year. In addition to a gen- 
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eral surplus to policyholders amounting to $5,346,368, the Com 
pany has voluntarily set aside special reserves totalling $670,925, 
making an aggregate of $6,017,293. 


HOME Life Insurance Company, 
New York, N. Y. 


Dividend Scale Continued 
Advance Statement Figures 


The Board of Directors of the Home Life of New York have 
approved the continuance for 1937 of the same dividend scale 
as that, effective in 1936, which action was announced some time 
ago. 

Continuance of the same scale was possible in part because 
the net interest rate earned by the Company during 1936 was in- 
creased. The rate earned in 1936 was 4.20% while the 1935 rate 
was 4.11%. In computing these rates, all investment expenses 
have been deducted from the investment income. Rehabilitation 
expenses on the real estate owned by the company were deducted 
from current income and treated as investment expenses. 

The Seventy-Seventh Annual Report to Policyholders shows 1936 
as one of the most successful years in the history of the 
Company. 

Mr. J. A. Fulton, President, observed that holders of life insur- 
ance policies could look upon the financial condition of their 
companies at the end of 1936 with satisfaction. He said, “Life 
Insurence, which is distinctly an American institution, has with- 
stood in a most formidable manner the impact of the world’s 
most serious depression. Every indication shows that the nation 
has now definitely emerged and is going forward to a new 
period of prosperity.” 

In the Home Life, the assets as of December 31, 1936 are more 
than 25% larger than as of December 31, 1929. It was pointed 
out that although insurance in force has not yet attained the 
peak figures of 1929, due to the fact that people were forced by 
the depression to discontinue policies, the last two years have 
shown very satisfactory gains. 

Mr. Fulton added, “This is the most evident proof that we see 
of the return of prosperity because people are reestablishing 
their life insurance estates by taking new policies.” 

The unassigned surplis of the company exceeds $3,660,000, with 
an increase of $209,102 over the surplus of 1935. This surplus does 
not include $1,670,000 set aside from 1936 earnings to pay policy 
dividends in 1937, nor $400,000 which has been held as a reserve 
for any unforeseen investment fluctuations and contingencies. 

The total assets of December 31, 1936 amount to $91,218,291, of 
which the total bond holdings aggregate $32,225,892. Of all bonds, 
91.9% are given the ratings of: AAA, AA, and A by one or more 
of the Bond Rating Services accepted by the New York Insurance 
Department. Of the total bonds listed in the assets of the com- 
pany, the bonds of but three corporations are in default. These 
bonds represent less than 4/10 of 1% of the total assets. 


JANUARY BUSINESS UP 


January issued business for the Home Life of New York topped 
all previous monthly records for the past five years. 

In paid business, January 1937 was 19% ahead of the same 
month in 1936. The record-breaking month was unique in that 
both the first and last working days set new marks in business 
issued. 


HOMESTEADERS Life Association, 


Des Moines, lowa 


Examination Not Released 


The Insurance Department of Iowa informs us that this fra- 
ternal benefit society has been examined in regular fashion 
during the latter part of 1986. The examination, the Department 
states, cannot be released, at the present time because of ques- 
tions raised by the Insurance Department of California, upon 
which, hearings must be held. The Homesteaders merged in 1932 
with the Golden West Life Association of Los Angeles, Cal., 
thereby acquiring about $10,000,000 of insurance in force and 
assets, largely in California. 
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FIDELITY UNION 


LIFE INSURANCE COMPANY 
DALLAS, TEXAS 


Statement as of December 31, 1936 


ASSETS 


Cash in Banks $136,804.43 
U. S. Government, Municipal, County 
and Other Bonds 674,003.17 


Stocks 26,107.50 





First Mortgage Loans 661,312.59 
Home Office Building 375,000.00 
Other Real Estate 49,030.27 
Policy Loans and Premium Notes 439,207.18 
Interest Due and Accrued 19,670.27 
Premiums Deferred and in Course of 
Collection 164,739.67 
Other Miscellaneous Assets 408.90 
a P $2,546,283.98 
LIABILITIES 
Policy Reserves $1,810,183.00 
Disability and Accident Reserve 14,554.00 
Policyowners Dividend Accounts 106,929.96 
Reserve on Supplementary Contracts 63,541.00 
Premiums and Interest Paid in Advance _ 18,457.99 
Reserve for Claims Not Yet Completed 6,000.00 
Reserve for Taxes Payable in 1937 7,500.00 
Reserve for Accounts Payable in 1937 7,486.05 
Capital Stock $300,000.00 
Surplus Unassigned 179,253.32 
Reserve for Contingencies 32,378.66 
Total Surplus for Policyowners 511,631.98 
To‘al to Balance Assets $2,546,283.98 


eCVo 


1936 Was a Year of Progress in Every 
Department of the Company's Business. 


L. C. BRADLEY, 


EARL B. SMYTH, 
Agency Director 


President 
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INDIANAPOLIS Life Insurance Gompany, 


Indianapolis, Ind. 
Progress Reported 


A gain of Insurance in Force for 1936, of $5,010,871, bringing 
total insurance in Force to $100,767,129 is reported by Edward 
B. Raub, President of the Company. December new paid business 
was the largest of any December in the Company’s history. 

Mortality during 1936 continued very favorable, being approxi 
mately 44% of the expected. Although the percentage of business 
renewing with the Company has been favorable, it was the 
highest in 1936 for many years and probably the highest in 
the Company’s history. The ratio of paid business to applications 
written was also the highest for many years. 

The Company has paid policyholders and beneficiaries 
$17,500,000 since its organization. Assets are the largest in its 
history. The increase in 1936 was over $1,200,000, making total 
assets over $18,400,000. 

J. W. Schwab of Indianapolis, stood first in paid business for 
the year. Paxton Matthews, of Dallas, Texas, was second. The 
Matthews Agency in that city led all agencies in paid volume 
The George Anawalt Agency in Indianapolis stood first in paid 
premiums, and Mr. Anawalt led the field in paid premiums for 
the year. Tom O'Malley, of Chicago, was first in number of 
applications procured during the year. 


over 


INVESTOR'S Syndicate, 


Minneapolis, Minn. 
Statement Extracts 


Increased general activity in the mortgage loan field during 
1936 is reflected in the forty-third annual statement of condition 
issued by Investor's Syndicate, which shows a gain of 76.2 per 
cent in, mortgage holdings for the year. 

Gains of 9 per cent in new business written and 24 per cent 
in collections on investment contracts outstanding were reported 
as of December 31, 1936. Resources of.the company reached 
their highest level, totaling $90,889,855, a gain of $17,978,156 during 
the past twelve months. Disbursements to contract holders in 
1936 increased 20.5 per cent. Capital, surplus and reserve guined 
8 per cent. 

Included in total resources, the report showed, were $14,826,034 
in Federal Housing Administration insured first mortgages, bonds 
and securities totaling $22,125,891 and $2,418,611 in cash on hand 
and in banks for a total of $39,370,536 in liquid assets. 

Contract collections during the year amounted to $24,022,392 or 
a gain of $4,772,163 over those of 1935. Disbursements to contract 
holders totaled $8,330,380 for the same period, 


or a rise of 
$1,420,822 over 1935. 


Investors Syndicate funded a total of $25,743,054 in first mort 
gages or first deeds of trust during the year just closed, bringing 
the total to $50,966,745 in mortgage holdings. In addition to 
$32,342,672 held in mortgage loans funded on its own plan and 
$14,826,034 placed in FHA loans, the company showed $3,789,039 
in first mortgage loans and first deeds of trust endorsed for 
Investor’s Syndicate Title & Guaranty Company, a wholly owned 
affiliate. 

According to C. J. Ryan, vice president in charge of the mort 
gage loan division, Investor’s Syndicate expects to loan approxi 
mately the same amount in 1937 as was funded in 1936. 


JEFFERSON STANDARD Life Insurance 
Company, Greensboro, N. C. 


Yearly Report Shows Progress 


The thirtieth annual meeting of the stockholders and directors 
of the Jefferson Standard Life was held on January 25th. Re- 
ports from various department heads and other officials of the 
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company were heard and then President Price presented a gen- 
eral report. 

“IT ean say without reservation,” President Julian Price stated 
at the annual meeting of the stockholders, immediately preced- 
ing the session of the board of directors, “that as the company 
commences the celebration of its 30th anniversary it is in the 
best financial condition in its history.” 

“Our admitted assets show an increase of over $5,000,000 for the 
year,” said Mr. Price. ‘““‘We are glad to report another decrease 
in our real estate holdings. Our real estate account decreased 
$850,000, representing an 11 per cent decrease for the year. We 
have been very active in the mortgage loan field during the 
year, placing 10 million dollars of first mortgages, and we show 
an increase of approximately $7,000,000 in our mortgage loan 
assets. The substantial decrease in our policy loans indicates a 
continued improvement in the financial status of our policy- 
holders.” 

“Total income of the company during the year was shown to 
be $15,367,587, an increase of approximately 10 per cent over 
that of 1935.” 

“During the year 1936," President Price reported, “the company 
paid $6,310,155 to policyholders and beneficiaries, making a grand 
total of $93,660,805 paid since organization of the company in 
1907. Between 65 and 70 per cent of the huge sums that life 
insurance companies are paying to beneficiaries and policyholders 
goes to living policyholders who paid the premiums. 


INCREASE IN BUSINESS 


“Our new business issued for the year, amounting to over 
$50,000,000, represents an increase of 1.2 per cent over the previous 
year. As shown by the statement we now have approximately 
$348,000,000 of insurance in force, which represents an increase 
of approximately $18,000,000. The company has experienced a 
better persistency rate during the year, this being brought 
about by improved conditions and the emphasis that the company 
is placing on the writing of ‘quality business’ rather than quan- 
tity business. 

“During the past year the company’s mortality ratio was 59.6 
per cent.” 

“In 1936,” said Mr. Price, “we added $200,000 to our surplus, 
which, together with contingency and special depreciation re- 
serves, amounts to $3,758,309. This amount, with the capital stock 
of $1,000,000, makes a total of $4,758,309 in the capital and surplus 
structure. Assets of the company total $67,626,350." 


STOCKHOLDERS DIVIDEND 


Declaration of a cash dividend of $10 per share on the capital 
stock, of $1,000,000, payable February 1 to stockholders of record 
as of January 25, was announced at the annual meeting of the 
directors. 

Another important activity at the meeting of the directors was 
the election of three new vice presidents of the company, these 
being Julius C. Smith, who for some years has been general 
counsel of the Jefferson Standard; Richard C. Kelly, who has 
been serving as a member of the executive committee, and Ralph 
C. Price, who has been actively connected with the company, in 
various departments, several years. 


OFFICERS ELECTED 


As members of the executive and administrative staff for the 
ensuing year the directors elected the following: 

Julian Price, president; C. Elmer Leak, vice president; Julius 
C. Smith, vice president and general counsel; Joseph M. Bryan, 
vice president; Howard Holderness, vice president; Richard C. 
Kelly, vice president; Ralph C. Price, vice president; H. P. Leak, 
secretary; L. M. Johnson, treasurer; A. Reid Perkins, agency 
manager; Dr. J. T. J. Battle, medical director; Dr. William M. 
Jones, assistant medical director; Ralph B. Coit, actuary; D. E. 
Buckner, associate actuary; E. P. Ross, controller; Karl Ljung, 
assistant secretary; C. E. Bennett, assistant secretary; C. H. Dog- 
gett, assistant treasurer; E. M. Jackson, assistant actuary; 8. C. 
Tatum, assistant actuary; Victor A. Sapp, assistant controller; 
0. R. Brockmann, auditor; J. H. Barrier, manager of mortgage 
loan department, G. K. Cavanaugh, assistant manager of mort- 
gage loan department; T. Bultman, manager of claims depart- 
ment; L. T. Bass, assistant manager of claims department; D. G. 
Mebane, registrar; D. J. Tribble, underwriter; W. P. Burgess, 
manager of premium notice department; J. S. Causey, purchasing 
agent; C. §S. Furches, manager of conservation department; 
H. Ivon Bell, manager of change department; M. H. Crocker, 
manager of financial department; E. C. Klingman, superintendent 
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of agencies; M. A. White, superintendent of agencies. The execu- 
tive committee is composed of Julian Price, C. Elmer Leak, Julius 
C. Smith and Richard C, Kelly. 

The stockholders elected directors for the year as follows: 

Selby Anderson, of Wilson; Col. William A. Blair, of Winston- 
Salem; W. L. Brooks, of Charlotte; Joseph M. Bryan, Charles W. 
Causey, Julius W. Cone, Emry C. Green, Howard Holderness, 
Richard C. Kelly, C. Elmer Leak, Julian Price, Ralph C. Price, 
Pierce C. Rucker and Julius C. Smith, of Greensboro; W. G. 
Clark, Sr., of Tarboro; A. G. Myers, of Gastonia, and Col. Walker 
Taylor, of Wilmington. 


JOHN HANCOCK Mutual Life Insurance 


Company, Boston, Mass. 
1936 Results 


“At the beginning of its seventy-fifth year the John Hancock 
Mutual Life Insurance Company of Boston, Massachusetts, stands 
at the highest point in its history—in insurance in force, in 
assets, in surplus strength and in ability to serve,” said Presi- 
dent Guy W. Cox in his report at the annual meeting held at 
the Home Office in Boston. Admitted assets are now $796,393,304, 
a gain of $64,892,388 or 8.87 per cent. This is $17,457,239 more than 
the gain in any prior year. The Company paid $84,754,313 to 
policyholders and beneficiaries in 1936. 

Insurance in force in the John Hancock on December 31, 1936 
was $3,815,663,270, a company top-record which is an increase of 
$222,514,748 over 1935. Of this increase $121,410,704 was Ordinary 
and Group insurance and the Weekly Premium coverage was 
$101,104,044. The Company has set aside $17,446,614 for dividends 
to policyholders in 1937. Seventeen per cent less money was 
loaned on policies. There was a 12 per cent increase in cash 
repayments on policy loans. Mortality decreased slightly on 


‘Industrial and Group business. Suicides decreased. The Com- 


pany’s income was the highest on record, $193,089,958 or $12,- 
724,044 greater than 1935, of which $6,394,962 was an increase in 
premium payments. Total premium receipts were $147,519,393. 
Legal reserves are now $655,797,513. Assigned liabilities are $721,- 
196,887. 


SURPLUS RESOURCES 


Surplus resources of the John Hancock amount to $75,196,417. 
The Company’s situation with respect to surplus strength con- 
tinues to be highly satisfactory. These resources consist of the 
contingency reserve of $25,000,000, which is $7,000,000 larger than 
last year and the general surplus fund of $50,196,417, which is 
$3,208,601 more than last year. 


NOW SIXTH IN SIZE 


The John Hancock Mutual Life, for many decades one of the 
largest New England life insurance companies, now ranks sixth 
among all American legal reserve life insurance companies in 
insurance in force, announces President Guy W. Cox. Formerly 
the company had been in eighth place, but an increase of $222,- 
514,748 in 1936, Mr. Cox’s first full year as President, brought it 
to its present position. The total insurance in force is now 
$38,815,663,270. 


DIRECTORS RE-ELECTED 


The John Hancock Mutual Life at its seventy-fourth annual 
meeting held; February 8th re-elected four directors for a term 
of four years. They are Charles L. Ayling, Thomas M. Devlin, 
Elbert H. Brock and Eliot Wadsworth, all of Boston. 


H. 0. PROMOTIONS 

Several promotions in the official staff of the John Hancock 
Mutual Life have been announced. By vote of the Board of 
Directors, Charles J. Diman, Secretary and Byron K. Elliott, 
General Counsel were elected Vice Presidents. 

Elected Second Vice Presidents were Mr. Hjalmar Lundberg, 
Company Auditor and Mr. Thomas F. Temple, heretofore Super- 
intendent of Agencies, and Charles F. Glueck, Manager of the 
Group Department. 

All these officers with the exception of Mr. Temple will retain 
their former titles. Mr. James W. Messenger, formerly Assistant 

Continued on next page 
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JOHN HANCOCK Life Insurance Co.—Continued 


Superintendent of Agencies has been promoted to succeed Mr. 
Temple as Superintendent of Agencies. 

Three members of the Secretary's Department, Messrs. Joseph 
Lovegren, Walton W. Wilson and Elmer L. French were elected 
Assistant Secretaries. 

It was also announced that the title of Mr. J. H. Wood was 


changed from Agency Comptroller to Manager of General Agen- 
cies, 


KENTUCKY HOME MUTUAL Life Insurance 
Company, Louisville, Ky. 


Grace Period Extended 


The company has announced that an additional thirty days 
grace for payment of premiums will be allowed all policyholders 
in the flooded area where the regular grace period expired be- 
tween January 20th and March 15th. The company states that 
every consideration will be extended to others where days of 
grace expired while the Home Office of the company was closed 
due to flood conditions. The company’s Home Office building had 
been closed for 17 days even though the flood did not, at its 


highest stage, reach the company’s building. Business condi- 
tions, however, were such that electric current, ete. was not 
available. 


LAMAR Life Insurance Company, 
Jackson, Miss. 


P. K. Lutken Elected President 
Bounds now Chairman 


Peter K. Lutken has been elected president of the Lamar 
Life Insurance, Company to succeed Jesse Bounds who retired 
to become chairman of the board. Lutken, a vice president of 
the company for 16 years, has been executive vice president for 
five years. There was no other change in the executive personnel 
except in the titles of Mr. Bounds and Mr. Lutken. 

Mr. Lutken, a native of St. Charles, La., was reared in Mis- 
sissippi. He is a graduate of Mississippi State College where he 
majored in civil engineering. His career prior to joining the 
Lamar Life ranged from building railroads in Central Anrerica 
to that of an army engineering officer at the Peace Conference 
under President Wilson. He joined the Lamar Life in 1920 to 
head the investment department. In less than a year he was 
made a vice president. In 1931, he was made executive vice presi- 
dent. 


LINCOLN NATIONAL Life Insurance Company, 
Fort Wayne, Indiana 


1936 Figures 


Assets, policy reserves, surplus, and insurance in force of 
The Lincoln National Life Insurance Company showed good 
gains in 1936 over 1935 according to Arthur F. Hall, president. 
Total admitted assets as of December 31, 1936, set a new high 
record at $130,757,669, a gain over the year before of $9,249,000. 
Policy loans declined in 1936. The bonds, stocks, and first mort- 
gage loan accounts increased substantially in 1936 over 1935. 

Insurance in force totalled more than $901,000,000 at the close 
of 1936. This was an increase of $21,615,000. Surplus to protect 
policyowners increased to $7,082,000 an increase during the year 
of $306,000. 

Net policy reserves aggregated $117,849,000 at the close of 1936 
as against $109,639,000 a year ago. 

The Company’s total payments under policies during the year 
was $14,901,000. This was divided as follows: Paid to living 
policyholders under matured Endowments, Annuities, cash values, 
etc., $5,986,000; and paid to beneficiaries as death claims $8,915,000. 
The Company reported payment to policyowners and beneficiaries 
since organization $137,187,000. 

The Company’s income during the year was $35,909,000 which 
figure exceeded disbursements by $9,975,000. Last year income 
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exceeded disbursements by $7,057,000. 
A 1936 volume of paid for business of $129,938,000 was reported, 


STOCKHOLDERS DIVIDEND DECLARED 


On January 27th the directors of the Lincoln National declared 
the regular quarterly dividend of 30c per share for the year 1937, 
The total dividend declared is $1.20 and is payable to stockhold- 
ers of record January 26, 1937, April 24, 1937, July 27, 1937 ana 
October 26, 1937. 


LONDON Life Insurance Company, 


London, Ontario 
1936 Report to Policyholders 


We quote hereafter considerable data from the December 31, 1936 
report of the company to the policyholders. 


INSURANCE 


“The amount of new life insurance purchased from this Com- 
pany in 1936 Was $85,953,692, exclusive of annuities and business 
reinsured. This is an increase of $7,521,770 over the year 1935. 

“The total amount of life insurance now protecting the families 
and business interests of our clients has reached the greatly in- 
creased figure of $541,417,397 (net) or, without deducting reinsur- 
ance, $50,302,041. The gain on the net basis was $24,411,152. 


DISTRIBUTION OF ASSETS 


“The Invested Assets, amounting to $105,756,984, are distributed 
as shown in the following table: 


Percentage 

Amount 1936 1935 

First Mortgages and Sale Agreements $43,484,329.63 41.11 44.49 
Bonds and debentures ............. 40,974,019.33 38.74 34.30 
Loans on company’s policies ...... 14,726,223.05 13.93 14.31 
Real estate (incl. H. O.) ........... 3,133,802.60 2.96 2.46 
DE “pbbudnews baveuteNevensacénet 937 969.94 .89 9 
RS RIE Sy BR Se ARR ee ae 2,500,639.77 2.37 3.45 
Pvesee: BAG viscicwctbencuyes $105,756,984.32 100.00 100.00 


“The rate of interest earned on 
per cent. 

“Mortgages form the largest and, from the standpoint of pro 
ducing income, the most important investment group. Approxi- 
mately 99% of London Life mortgages are on improved eity 
property. 

“Bonds provide the 
ments. 


the invested assets was 5.22 


liquid element in the Company’s invest- 
Seventy-six per cent of these investments are in Dominion 
Government, Provincial or subsidized issues. Nineteen per cent 
are in Municipal or Municipal guaranteed bonds. 


INVESTMENT RESERVES 


“Each separate investment, whether mortgage, bond or other 


asset, has been carefully considered and provision made for any 
loss, which to the Company appears possible. Furthermore, in 
valuing its assets the Company has not taken credit for the 
excess of the market value over book value in the case of 
bonds that have appreciated. The total amount of this excess is 
$3,100,000. 
The security of the Company’s investments is guarded by in- 
vestment reserves amounting in total to $5,250,000 as follows: 
Specific Mortgage Reserve ............. 
Specific Securities Reserve ............. 1,500,000 
General Investment Reserve 


POLICY RESERVES 


“The policy reserves for all participating ordinary insurance, 
group life insurance and industrial insurance are based on a 3% 
rate of interest and the reserves for non-participating ordinary 
insurance and annuities are on the basis of a 344% rate, except 
for the issues of the years 1935 and 1986 for which 3% interest 
was employed in the valuation. 

“The basis used by The London Life for calculating its lia- 
bilities to policyholders requires policy reserves which are greater 
by $6,229,854 than the minimum statutory requirements. 


Continued on page 878 
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® FIGHT CANCER WITH KNOWLEDGE... Under this slogan the women of 


ty America are uniting in the first national campaign to fight cancer and its allies, 


t fear and ignorance—uniting in a mighty effort to save human life. 


nt - . . . . 
Cancer can be cured if discovered in time. Perhaps as many as half 


the 140,000 persons who die of it each year can be saved by the spread of 


“ truth and knowledge. 
in 
March with us in this great Crusade! 
0 
is 
’ 
WOMEN’S FIELD ARMY 

2 WHAT YOU CAN DO TO HELP American Society for the Control of Cancer 

Enlist in the Women’s Field Army. Send $1 1250 Sixth Avenue, New York City 

to the American Society for the Control of Cancer 

today. Seventy cents of your dollar will be spent 

by your State Division in cancer control work, 
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H. uman 
Values 


This institution deals in 
human values. It provides 
protection for families, for 
industry, for business .. . 
relieving the suffering caused 
by destitution . .. mitigating 
the hopeless losses caused by 
death and old age. 


Understanding of this ser- 
vice and of its importance 
is reflected in the careful, 
considerate attention given 
to the needs, both large and 
small, of every policyholder 
.. . and every life insurance 
underwriter of the company. 


Amply capitalized and ably 
managed, Continental invites 
your searching analysis of its 
ability to serve both you and 
your clientele quickly, effici- 
ently and...above all, soundly. 


/, al 





ASSURANCE COMPANY 


CHICAGO, ILLINOIS 
Affiliated with 
CONTINENTAL CASUALTY COMPANY 
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LONDON Life Insurance Company—Continued 


POLICYHOLDERS’ DIVIDENDS 


“The London Life’s dividend scale to participating policy- 
holders is protected by making complete provision in the lig 
bilities for policyholders’ dividends payable in the year 1937, and 
for all dividends earned up to the policy anniversaries in 1937 
under quinquennial and reserve dividend policies. The total 
amount set aside for this purpose is $5,168,896. 


SURPLUS FUNDS 


“The surplus funds of the Company available to meet unfore 


seen contingencies total $13,137,411 as shown in the following 
table: 


MEGRIONEE WOMEY TODOTUES oo ones ccccecscececoecsesces $6,229, 854.00) 
yeneral investment reserve ........... casa gutoadosee 1,250,000.00 
Industrial and Group Life contingency funds ...... 910,000.00 
ee Se CD  See.5c 0h ce nkeeseapouveesesateess 205,000.00 

 e GUUED sé canadian ete oweccenxieca $8,594,854.00 
PG EE. a vain bach Gab onde oy eubenews bone emote eebaus 4,542,556.79 

TEE. diodes caveassvdeedeeuccegseceeubenereueces<< $13,137,410.79 


“It will be noted that this year the surplus shown above doves 
not include any policyholders’ profit funds. In spite of the 
classification of all profit funds as liabilities there is an 
crease in the surplus over last year of approximately half 
million dollars.” 


in 
a 


FINANCIAL STATEMENT—DECEMBER 31, 1936 
CASH ACCOUNT 
RECEIPTS 


Premiums—Ordinary (less reinsurance) ............. $8,836,959.63 
I, cn ooo amine Se wke dba ebeenee 6,621,920.75 
Premiums—Group (less reinsurance) ............... 438,531.71 
Consideration for annuities and supplementary con- 
SD. Saou haGhudnGhn sides awrnawebeed sane ceeneees 
Interest, dividends and rents (net) ................. 
Policyholders’ profits and funds left to accumulate. 
Staff insurance and pension fund contributions, de- 
posits and grants 
Other income 


365,187.96 
5,177, 695.69 
1,195,765.05 


338,848.11 
254,680.72 





$23, 229,589.62 
DISBURSEMENTS 


Death, disability and matured endowment claims ... 
Profits, surrenders and other payments to policy- 
holders 5, 
(Total in 1936 to policyholders or heirs $8,773,389.34) 
Policyholders’ profits and funds withdrawn 
Dividends to shareholders 


$2,985,632.11 


911,114.01 


Cevveseeedcesccecsvevceces 40,000.00 
NE Se GT IED © a og ki civ ccc deuciowccecsccees 2,696,082.88 
SE vee beawleuw hee Veenenietetuekeccembmenetis 927,129.90 
Medical fees, printing and other expenses .......... 510,202.91 
TWANES SRG BM CCNSE QOCOUNES 2 ccccccccccecscccccsece 830,504.56 
Balance to investment account ......cccccccssccscces 8,541,166.02 


$23,229,589.62 


BALANCE SHEET 


ASSETS 
First mortgages and sale agreements ............... $43,484, 329.63 
Bonds and debentures: 

Of or guaranteed by Federal Government ........ 15,063,738.94 


Of or guaranteed by Provincial Governments .... 15,322,679.48 





Of or guaranteed by Canadian Municipalities .... 7,977,877.79 
Fully subsidized by Canadian Governments ...... 882,800.52 
Realty, Industrial and Miscellaneous ............... 1,726,922.60 
Loans on company’s policies ..........cccceceseseees 14,726,223.05 
ey Ge TNS SE SE RGD, oss ccvscceseeseccusauce 2,500,639.77 
Head Office premises and other real estate .......... 3,133,802.60 
Preferred stocks—Industrial ...........scecceeseees 35,350.00 
Stocks—Loan companies and public utility............ 902,619.94 
$109,101,345.79 
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(Total invested assets, Dec. 31, 1936, $105,756,984.32) 
Premiums—Outstanding and deferred (net) ........ 2,170,744.95 


Interest, rents and accounts due and outstanding... 25,805.36 
Interest, rents and accounts accrued but not due.. 1,147,054.50 
Reinsurance Claims accrued .........sseeeeeeeeeeees 666.66 


LIABILITIES 


Reserves on policies and annuities (less reinsur.).. $82,636,314.00 
Policyholders’ profits, accumulating, due and accrued = 6,975,151.11 
Policyholders’ funds left with company at interest.. 4,685,686.31 
Death and endowment claims awaiting proof ...... 350,589.92 


Other Habilities to policyholders ...............000. 570,703.85 
Mortgage and securities reserves .........sesesseees 4,000,000.00 
General investment reserve ........ccccecccccccceses 1,250,000.00 
Industrial and group life contingency funds ....... 910,000.00 
Special FESEFVES ....ccccccscscccrccsecccscrccscsceees 205,000.00 
Other fumGS AME ACCOUMED 2.0... cccccesccccccccceces 2,775,343.81 
Capital stock paid-up .....sceccccccesceccccccececes 200,000.00 
NEGO MUDNNEE 6 ceccs se ncesiese cess Urlevsvsetienses enbues 4,542,556.79 

$109,101 ,345.79 


“Dividends to Industrial policyholders are being distributed 
on a greatly increased scale in 1937. All policies which were more 
than ten years in force on January 1, 1937, were credited with a 
Paid-up Addition ranging from 1% for policies issued in 1926 
to 15% for policies issued in 1912 and earlier years. 

“All Industrial policies reaching a fifth anniversary date in 
1937 will receive a premium credit dividend. This fifth year divi- 
dend provision, which prior to this year applied only to Super- 
Service policies, was made retroactive to Standard Industrial 
policies which reached their fifth anniversaries in the years 1929 
to 1936 inclusive. All of these retroactive dividends will be paid 
in 1987, which means that in all about 200,000 Industrial policies 
will be allotted Premium Credit Dividends during the year. 


“On ordinary participating policies twenty-one or more years 
in force under which premiums are still payable, an increased 
scale of dividends will be used. For all other ordinary par- 
ticipating policies the 1936 scale of dividends will be continued 
during 1937. The rates of interest credited on dividend accumula- 
tions and amounts left on deposit will be the same in 1937 as 
in 1936. 


“No overdue interest on bonds is taker into the statement and 
only 2.12 per cent of the overdue interest on mortgages. Also 
only 77 per cent of the accrued interest on bonds and 71 per cent 
of the accrued interest on mortgages has been included in the 
assets. 


“New policy loans continued to show a downward trend, while 
repayments of policy loans by policyholders during 1936 were 
almost double the amount of repayments five years ago—an evi- 
dence of improved business conditions. 

“The total number of policies in force in The London Life is 
now 613,222.” 


DIRECTORS 


President, J. Edgar Jeffery, K.C.; Vice-President, Edward E. 
Reid; Thomas W. Baker, Archibald McPherson, G. Eric Reid, 
Wm. Gorman, C. Llewellyn Jeffrey, Lebert H. Jones, John E, 
Smallman. 


OFFICERS 

Edward E. Reid, Managing Director; J. D. Buchanan, B.A., 
F.A.8., Assistant General Manager and Actuary; J. G. Stephen- 
son, C.L.U., Assistant General Manager and Supt. of Agencies; 
O D. Newton, Secretary; Angus Graham, M.D., Medical Director; 


J. A. Campbell, F.A.S., Associate Actuary; J. H. Castle Graham, 
Publicity Executive. 


MANHATTAN Life Insurance Company, 
New York, N. Y. 


Production Increase 


The Manhattan Life reports production figures for the period 
ending January 25th, as follows: Issued, 205% of same period of 
1936; paid-for; 197% of same period of 1936. 


MARCH |, 1937 





MANUFACTURERS Life Insurance Company, 


Toronto, Canada 


50th Report Shows Expansion 


A substantial increase in Assets and in Insurance in Force 
features the 50th annual report of the Manufacturers Life In- 
suranee Company for 1986; 

New Insurances and Deferred Annuities paid for amount to 
$52,534,711., bringing the Insurance and Deferred Annuities in 
Force to $532,539,708. 

Payments to policyholders and beneficiaries totalled $13,644,692. 
Of such payments the sum of $9,476,980. was paid to living policy- 
holders, including $1,875,580. in dividends, while $4,167,712. was 
paid beneficiaries in death claims. 

The Assets increased by over $9,800,000. and amounted to $143,- 
685,519. Bonds comprise $79,153,334. as follows: Government and 
Government Guaranteed $40,341,763., Municipal and other Public 
Body Securities $21,245,599. Public Utility Bonds $10,828,844. and 
other Corporate Bonds $6,737,127. First Mortgages on Real Estate 
amounted to $26,262,318. of which $19,532,663. is on urban prop- 
erties and $6,729,655. on farm properties. Investments in Pre- 
ferred and Common Stocks amounted to $5,990,165. 

Policy and Annuity Reserves increased to $121,407,993. Con- 
tingency Reserve has been increased by $500,000. to $2,000,000. The 
Reserve for Dividends to Policyholders amounted to $4,575,000. 


EXECUTIVE AND AGENCY CHANGES 


Mr. L. A. Winter retired December 31st from his position as 
Treasurer of the Manufacturers Life after more than 44 years cf 
service. Mr. Winter was Treasurer of the company since 1916. 

S. M. Thompson, Assistant Treasurer, has been appointed 
Treasurer succeeding L. A. Winter. Mr. Thompson has been 
Assistant Treasurer since September, 1934. He joined the Actuarial 
Department of the company in 1923. 

L. A. Spalding, Agency Superintendent, retires after a lengthy 
service extending back to 1901, and Kenneth G. McNab, Assistant 
Agency Superintendent since January, 1935, has been appointed 
Agency Superintendent to succeed Mr. Spalding. Mr. McNab has 
been in the service of the Manufacturers Life since 1927. 

Branch Manager P. A. Wintemute has retired from active busi- 
ness. Mr. Wintemute was Branch Manager of the company at 
Hamilton, Ontario. He joined the Manufacturers Life as an under- 
writer in rural Saskatchewan in 1906. N. A. Waldron was pro- 
moted from the position of Assistant Manager to that of Branch 
Manager at Hamilton, succeeding Mr. Wintemute. 

William R. Rice has been appointed Branch Manager at San 
Francisco for the company, succeeding Alexander Z. High, Jr., 
who is returning to personal production. Mr. Rice is an ex- 
perienced Manager, having been General Agent for China of a 
United States company from 1925 to 1935. 

Marvin H. White of the Halifax Branch has been appointed 
District Manager at Windsor. He joined the Halifax Branch of 
the company as an underwriter in 1928 after thirteen years in 
the banking business. 


MASSACHUSETTS MUTUAL Life Insurance 
Company, Springfield, Mass. 


1936 Results 


New 1936 insurance sales amounted to $141,410,115, an increast 
of 7% over 1935, and more insurance was sold in every single 
month of 1936 than in the same month of 1935. Fewer policies 
were lapsed or surrendered, and the mortality experience, which 
was 56.3% of the expected, was also an improvement over 1935. 
The total insurance in force on December 31, 1936 was $1,874,- 
060,619, an increase of $22,615,000 over the beginning of the year. 

Earnings on invested assets after deduction of expenses were at 
the rate of 4.06% of such assets in 1936, as against 3.70% in 1935. 
The assets of the Company increased by $38,888,015 to a total of 
$572,112,957.60 on December 31, 1936. 

Close control over operating expenses was indicated by the 
reduction in the expense ratio. Exclusive of taxes and real estate 
expenses, which are beyond the control of the Company, the 
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MASSACHUSETTS MUTUAL Life Ins. Co.—Continued 


expense ratio in 1936 was only 9.98% of the premium and interest 
income against 10.13% in 1935. 

In the Company’s annual report to policyholders, President 
Bertrand J. Perry comments on interest earnings: ‘“‘The difference 
in favor of our 1936 interest earnings was achieved in spite of 
the lower interest rates generally prevailing for conservative in- 
vestments, and the refunding at lower rates of a considerable 
amount of our bond holdings. It arises on account of this in- 
creased earning power of our real estate holdings, and the fact 
that our bank balances were maintained at the minimum amount 
necessary for the operation of our business. In other words, a 
larger proportion of our assets was earning interest in 1936 
than in 1935.” 

Regarding the mortgage loan and real estate holdings of the 
Company, President Perry says, “Because of the fact that the 
original mortgage loans were made in an average amount of 
37%% of our valuation of the property, there is an adequate 
margin between the value of the properties which we now own 
and the amount for which they are carried on our books. Our 
real estate holdings consist almost exclusively of improved city 
properties and I am glad to report materially increased income 
during the past year. Greater demand for mercantile, office and 
apartment space has resulted in higher rentals and fewer vacan 
cies. We intend to maintain our properties in excellent condi 
tion and to operate these properties efficiently.” 

During the year the Company’s total surplus earnings in addi 
tion to the payments of dividends amounted to $6,824,000. Of this 
amount $5,500,000 was carried into special reserve funds, and 
$1,324,000 was added to the regular surplus fund of the Company, 
making the total of all surplus reserves $25,549,874. 

The Company announced that during the year 1937 the pres- 
ent dividend schedule will be continued. Interest at the rate of 
3.50% will be paid on dividend accumulations, and at the rate of 
3.75% on the proceeds of policies left with the Company. 


CONTINUES CONSECUTIVE MONTHLY GAIN 


New business delivered in January 1937 by Massachusetts Mu- 
tual was $12,946,030, against $11,520,859 in January, 1936, an in- 
erease of 12.37%. The gain was not confined to one section of 
the country, but was shared by fifty-three of the company’s 
agencies. 


Terminations again were less in January than in the corre 
sponding month a year ago. The net increase in insurance-in 
force for the month was $4,431,056. 


HOME OFFICE PROMOTIONS 


The Massachusetts Mutual announces the following promotions, 
acted upon at the annual meeting of the Directors: Wrayburn 
M. Benton, Agency Secretary; Charles W. Hall, Assistant Director 
of Agencies; Louis Levinson, Assistant Actuary; Michael Mar- 
chese, Assistant Secretary. 

Wrayburn M. Benton entered the Company’s service in 1907, 
serving thirteen years in the Policy Department. Since 1920 he 
has been prominently identified with the activities of the Agency 
Department. 

Charles W. Hall entered the business in 1931 as a member of 
the Rochester Agency, in 1933 was appointed to supervisory 
duties in that agency, and joined the Home Office staff in Sep- 
tember 1936. 

Louis Levinson was graduated from Harvard in 1927, his 
service with the Massachusetts Mutual dating from July of that 
year when he joined the staff of the Mathematical Department. 
He was elected a Fellow of the Actuarial Society of America 
in 1935. 

Michael Marchese has been associated with the Company since 
June 1913. After three years’ service in the Actuarial Department, he 
became, in 1916, secretary to Dr. Morton Snow, Medical Director. 
In 1918 he joined the U. 8S. Officers Training Corps at Camp Lee 
and following the war resumed his work in the Medical Depart- 
ment, of which he was appointed Manager in 1933. 


A. D. LYNN APPOINTED ASSISTANT AGENCY DIRECTOR 


The appointment of Arthur D. Lynn, of Wichita, Kansas, as 
Assistant Director of Agencies of the Massachusetts Mutual Life 
Insurance Company, has just been announced. 

Mr. Lynn’s life insurance experience dates from January, 1919, 
when he entered the business as a personal producer at St. 
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Louis. In April, 1926, he was appointed General Agent at Wichita, 
for the Massachusetts Mutual, and it is worthy of note that in 
the eleven years he has served in that capacity, the agency's 
life insurance in force has been almost doubled. In 1932, he he. 
came a Chartered Life Underwriter. 

He has just completed a 3 year term as member of the Execu- 
tive Committee of the General Agents’ Association of his Com- 
pany; has held various offices in the Wichita Life Underwriters’ 
Association, and was a Director of the Kansas State Life Under- 
writers for the year 1936. He is also a Director and Vice Presj 
dent of the Wichita Chamber of Commerce. 


STATEMENT FOR THE YEAR ENDED DEC. 31, 1936 
ASSETS 


Pt DO +.) po vtabbaancaraderesene aeveaw een tie $123,694,572.07 
First mortgages $121,849,159.50 on real estate in 30 
states; interest due and accrued $1,845,412.57. 

RL Oe EEE 4.x cbnccneudet ces it asaeweenabekt cen 84,903,306.23 
Policyholders have borrowed from the Company 
$82,776,914.11. Due and accrued interest $2,126,392.12. 

OEE bok o0-eccnneneciedo50ss0denebonbebsesdbnesae 11,578,083.97 
Due, and unpaid semi-annual and quarterly instal- 
ments, 

Se ee SN bn So we ae and codes Gacwe de estapeences 287,496,843.88 

$40,745,46.51 in Government Bonds; $20,775,197.23 
representing obligations of States, Provinces, 
Counties and Municipalities; $93,968,083.05 in rail- 
road bonds; $112,486,434.50 in public utility bonds; 
$16,026,442.99 in miscellaneous bonds; $161,364.00 in 
public utility stocks. Interest accrued $3,333,775.60. 
Valued as provided by the National Convention of 
Insurance Commissioners. 

cA We-Oicnca 640s Oo ee bebe cr ebovsnsaeeeeiaws ee 57 422,082.36 
Including Home Office building, $57,078,533.62; due 
and accrued rents $343,548.74 

Cash in office and banks 





SE PE RO RD eae 6,374,088.17 
PES. GUGID oobi cc cc cccdvssercecsvettevevaces 643,980.92 
TE. BE ont winesescnncesbensnennsetesendees $572,112,957.00 
LIABILITIES 
et TOL ee ee ere $440,240,654.00 
I nc cncnre ius skeebeceknaesenemcdes 97,137,179.74 
This represents the proceeds of policies that have 
become payable and have been deposited with the 
Company, dividends left with the Company to be 
accumulated at interest and premiums paid in 
advance. 
PD NES ntweicbdesesencuue esseeteetbnebanaus 2,018,382.04 
re er err re 4,784,907.42 
MED Ska bueeeetncdedes uke wbddg enbebbebsenuebeeed set 2,090,950.S+ 
RINE, IIL a waivin-940< @sseWessaawoecebwnsEtweCeeee 291,028.17 
Special reserves: 
Pe WEN - Sion Ceewentascuwedoaeeees $3,000,000.00 
General contingency fund .......... 2,500,000.00 
—_—————_ 5,500,000.00 
DD Sccuccnsadaes sieeaueev caekae pike emtibteteat winbtte’ 20,049,874.79 
BEE Sne pe avutenscaecsawkwuseceers vasbeuwtwenmeeee $572,112,957.60 
RECEIPTS 
Pc cetcendh wed teenessrekeseweereeaieoenecbeban $69,931 525.08 
Pe NE - S rakcccverserecedneneetesobevesbiad 25,947,778.18 
Supplementary COMtPACts .....ccccccccccccccccvcseces 15,998,673.02 
Se I TR Skea 64 eck seeder wtexiuencebeneesegeees 1,522,014.20 
EB 66 a. 6 cnwn cn steeeesesectendstwobiaa $113,399,990.48 
DISBURSEMENTS 
Payments to policyholders and beneficiaries ........ $45,565,521.56 


Under policies becoming claims by 


EN. Gowstney bcduederes Cinntdeaete $16,611,427.79 
Matured endowments ............... 3,094,830.05 
To policyholders who have become 

rr oe 1,393,254.06 
Additional accidental death benefits 128,250.00 
Under policies that have been sur- 

TIO kbc cece vi cccssctresvcocess 11,379,775.06 
DOVIGERES  vcsedccccvecevtvcesscedione 9,600,636.04 
\ oe 2 Rr ey 3,357,348.56 
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Supplementary CONETACES ....... cece e eee eeeeeeeeeee 10,596,547.69 


Taxes, CEOS BNE TOURS oc ciscccccccssceceececesvese 2,941,828.79 
EXPCMSCB .cccccceccsccccceccccccsccvcccssecsccveececs 11,709,458.65 
All other, GISDRPSOMOENED 200 cccvcvccccccsesccscscese 2,849,593.26 

Date GE. 8k.0'0:0 9 0085660. 008sesncnesnons $73,662,949.95 


METROPOLITAN Life Insurance Company, 
New York, N. Y. 


1936 Statement Results 


The Metropolitan Life Insurance Company ended the year 1936 
with the largest amount of life insurance ever in force in any com- 
pany—$21,310,975,784, or more than one fifth of the total outstand- 
ing in all American companies. This was in the form of 42,990,980 
policies, including 1,808,476 lives insured by group life policies, held 
by an estimated 28,400,000 policyholders, or every fifth person in 
the United States and Canada. 

These features of the company’s 1936 record were announced 
February 4th when Frederick H. Ecker, Chairman of the Board, 
and Leroy A. Lincoln, President, reported the Metropolitan’s busi- 
ness and financial accomplishments of the past year at the opening 
session of a three-day convention of the company’s district man- 
agers at the Hotel Waldorf-Astoria. 

“In all of its major aspects,” they commented, “the year was the 
best in the company’s history, and fully reflected an improvement 
in general business conditions.””’ A marked falling off in cancella- 
tions and a decrease in the total of loans to policyholders were said 
to be evidence of better economic conditions, while the gains in 
group insurance testified to improving business and a pickup in 
industrial employment. 

Just as the amount of insurance in force reached a new high 
mark, so were the totals of each class of insurance larger than those 
the company has reported for any former year. The total ordinary 
insurance in force at the end of 1936 was $10,896,871,470; the indus- 
trial, $7,175,974,709 ; and the group, $3,238,129,605. In addition the 
company had in force a record amount of accident and health car- 
rying a principal sum benefit of $1,476,152,165 and weekly indemnity 
of $17,238,719. 

The Metropolitan issued during the year a total of $2,265,873,121 
paid-for life insurance, of which $1,114,803,062 was ordinary, $1,- 
000,049,516 was industrial, and $142,020,543 was group. Revivals 
and increases, including net increases on group policies after issue, 
amounted to $709,108,639. The number of life insurance policies 
issued and revived averaged 17,284 for each business day of the 
year, while the average daily amount of life insurance issued, re- 
vived and increased was $9,818,422. 

For the fifth successive year, the company’s payments to policy- 
holders totaled more than half a billion dollars, the amount for 
1936 being $511,143,806. Of the total, $164,916,631 was paid in death 
claims, while the balance was in the form of matured endowments, 
annuity payments, disability benefits, dividends, cash surrender 
values, and other miscellaneous payments. 

Dividends to policyholders payable in: 1937 will total more than 
one hundred million dollars, the company having reserved $101,581,- 
144 from last year’s earnings for this purpose. Industrial policy- 
holders will receive $42,794,584; ordinary policyholders $55,977,323; 
and accident and health policyholders, $2,809,237. Including this 
declaration the Metropolitan has paid $1,215,622,321 to policyholders 
in the form of dividends and bonuses. 

Metropolitan assets increased $259,899,261 during the year, and 
on December 31st stood at $4,494,701,772 and the unassigned funds 
or surplus at $278,424,668. The income for the year was $988,220,678. 

The convention, which was attended by 1,500 managers and other 
members of the Metropolitan field force from all parts of the United 
States and Canada, took the form of group meetings. The conclud- 
ing event was a banquet at the Hotel Waldorf-Astoria on Saturday 
evening, at which Mr. Ecker and Mr. Lincoln were the speakers. 


ANNUAL BUSINESS STATEMENT 
FOR THE YEAR ENDED DECEMBER 31, 1936 


(In accordance with the Annual Report filed with the New York 
State Insurance Department). 
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Financial 
Stability / 


The men who sell your contracts—an 
increasing number of those who buy 
them—these groups have a definite 
interest in the financial stability of 
your company. 

Your statement published in Chi- 
cago Journal of Commerce will have 
for a background, the only daily in- 
surance news and the only complete 
financial and business news published 
in the Central West. 

31 insurance companies advertised 


their financial report in this news- 
paper last year. 


Chicago Sournal of Commerce 


= AND LA SALLE STREET JOURNAL — 
CHICAGO NEW YORK SAN FRANCISCO 


12 E. Grand Ave. 15 William St. Russ Building 


“The daily busi and fi ial 
of the Central West” 
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Our 50th 


Anniversary Year 


OVER $51,400,000.00 PAID 
ON POLICIES SINCE 1887 


Financial Statement, January |, 1937 
ASSETS 


First Mortgage Farm Loans, including Tax 
Sale Certificates $9,492,800.43 
Cash in Office and Banks 762,141.72 
Cash Loans on Company Policies 8,712,104.00 
Bonds (Amortized Value) 13,032, 868.88 
U. 8. Government and Goy- 
ernment Guaranteed .... $5,268,676.25 
Federal Land Bank 2,259,181.50 
— County and Muni- 
cipa 5,008,733.22 
Public Utility and Railway 
Equipment 410,353.61 
Canadian 85,924.30 
Real Estate (including Home Office) 
Real Estate Under Contract of Sale 
Interest Accrued 
Deferred and Unreported Premiums 
Due from Reinsurance 
Furniture and Fixtures Account 
Collateral Loans 
Premium Notes 





None 
$41,184 ,464.91 
LIABILITIES 


Reserve (Full Net Level Premium) $28,367,071.11 
Death Claims Reported, Proofs Not Com- 

pleted 54,756.02 
aheeree for Unreported Death Claims 25,000.00 
Premiums Paid in Advance 36,629.02 
Interest Paid in Advance 188,119.83 
Suspense Account 16,635.52 
Dividends and Installments Lett with Com- 

pany and Interest Thereon 232,001.64 
Reserve for Taxes 300,000 00 
Reserve for Salaries, Medical Fees, etc. .. 32,187.60 
Contingency Reserve for Participating 

Business Written Since Jan. 1, 1915 . »789,564.86 
Reserve for Policy ee (Apportioned 

and Unapportioned) .. 
Capital Stock 
Surplus 





anus 


Record of Nineteen Hundred Thirty-six 
Death Claims Paid $691,526.51 
3.409'240.64 
$4,100.767.15 
13,697,151.86 
INSURANCE IN FORCE (paid for basis) 
DECEMBER 31, 1936 $124,314,142.24 


Percentage of Death Losses Paid to Mean Insurance 0.557 
Percent. of Lapse and Surrender to Mean Insurance 6.99 


Averaae Percentage of Actual to Exnected Mortality, 
December 31, 1915 to December 31, 1935 


Bankers Life 


INSURANCE COMPANY 
of Lincoln, NEBRASKA 


SINCE +e 3 7 











METROPOLITAN Life Insurance Company—Continued 


ASSETS 
DE  ctevccubeatedbidtee dedetasvaedeseatenesbewes $2,286,147, 388.89 
Stocks (all but $102,061.52 are preferred or guar- 

GHNGG As evrocowesevvccctevecesccesetescesseveds $5,316,871.33 
Mortgages on real estate (including $15,702,801.99 

foreclosed liens subject to redemption).......... 1,032,686,350.43 
NED 6.9 05 ko 000t40bed 60a bedenenk ees ehoee nee e 360,286,431.33 
MEE Vado caperesteasedsah<é0esasnunnveedsdueauavene 84,868, 768.27 
I Gi POTREIISIIED ica cece cccccsecccucseccevncs 507,110,890.30 


Premiums, deferred and in course of collection (net) 
Accrued Interest, Rents, etc. 


79,636,957 .12 
CPCS owing Saea aa 58,648, 105.66 


BOE? NE cncecveseedwaes baheddesesexeeeses $4,494,701,772.2 


LIABILITIES 


ne ere re $3,920,990,791.00 
Reserve for dividends payable in 1937 upon 
ee $42,794,584.00 
OQOGIMASY QOMGIEE: <cvcccessceccsce 55,977,323.00 
Accident and health policies 2,809,237.00 
IEE. S.cGiwhvnedasn0d screuccameeneess 101,581,144.00 
I iad is ban se cee nk vtNSRCeaewtndeeun 145, 705,160.55 
II IN Go tices acu o ane e.a-acee eed 48,000,000.00 
Unassigned funds (surplus) ................0ee0ee 278, 424,667.69 





$4,494,701, 772. 


MINISTERS Life & Casualty Union, 


Minneapolis, Minn. 
Examined 


The state of Minnesota has completed an examination of this con 
cern as of August 31, 1936, the report being dated October 23, 1936 
and released February 9, 1937. 

We quote extracts from the examiner’s report in considerable de 
tail, in order to give our subscribers as much information as possible. 


October 23, 1936. 
Hon. Frank Yetka, 
Commissioner of Insurance, 
State Office Building, 
St. Paul, Minnesota. 
Sir: 

In accordance with your instructions, an examination has been 
made of the books, records and affairs of the Ministers’ Life and 
Casualty Union, of Minneapolis, Minnesota, home office located at 
100 West Franklin Avenue, and report thereon is herewith submitted. 


PERIOD COVERED BY EXAMINATION 


The Union was last examined by your Department as of Decem 
ber 31, 1932. This examination includes a verification of all trans- 
actions from the date of the last examination to and including 
August 31, 1936, either in detail or by exhaustive test-checks. 


ORGANIZATION 


The Union was incorporated in 1900 and commenced buSiness in 
1901 under the provisions of Chapter 184, General Laws of Minne- 
sota 1885, and all acts amendatory thereof, for the purpose of writ- 
ing health and accident insurance on the cooperative or assessment 
plan. The Articles of Incorporation and By-laws were amended in 
1924 to include the writing of life insurance, which contracts have 
all been written on the legal reserve plan, with the assessment 
provision contained in the policies. 


FIELD OF OPERATION 


It is licensed in the States of Minnesota and New Jersey. The 
Union is also transacting business in Canada under a Dominion 
license as well as a Provincial license in the Province of Ontario. 
The head office of the Union in Canada is situated in Toronto. 
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The activities of the Union are not confined to the territory just 
mentioned as it accepts business throughout the United States. 
New business is obtained principally through the medium of ad- 
yertising, circularizing and home office representatives who are sent 
to represent the Union at ministerial conferences and conventions. 


MEMBERSHIP 


Persons eligible to membership in the Union must be ministers and 
evangelists, regularly ordained or licensed and actively engaged in 
preaching, teaching, pastoral or editorial work, Y. M. C. A. secre- 
taries, also officers and staff of the Union. 


CORPORATE RECORDS 


The minutes of meetings of policyholders, directors and invest- 
ment committee were reviewed and found to be in order and appear 
to be a complete record of the transactions of the bodies referred 
to. Annual meetings of policyholders are held on the third Tuesday 
of January of each year, which is in accordance with the Articles 
of Incorporation. The By-laws do not specify when the board shall 
meet. Section 2 reads in part as follows: ‘“‘They shall hold regular 
meetings for the transaction of business.” The board of directors 
has followed the practice of holding meetings every other month. 


MANAGEMENT 


The board of directors has general supervision and control of the 
affairs of the Union, and the members are elected at the annual 
meeting of policyholders, each for a term of three years. 


DIRECTORS 


The members of the board of directors in office, residence, and 
term expiry, as of the date of this examination, are as follows: 


TERM EXPIRES 


Wm. J. Bell, St. Paul, Minnesota, 1937; T. D. Ellis, Louisville, 
Kentucky, 1937; N. S. Elderkin, Akron, Ohio, 1937; P. E. Burroughs, 
Nashville, Tennessee, 1937; James M. Reardon, Minneapolis, Minne- 
sota, 1987; Geo. W. Taft, Chicago, Illinois, 1938; A. D. Harmon, 
Cable, Wisconsin, 1938; Mell W. Hobart, Minneapolis, Minnesota, 
1938; W. G. Calderwood, Minneapolis, Minnesota, 1939; G. M. 
Bruce, St. Paul, Minnesota, 1939; Frank A. McElwain, Evanston, 
Illinois, 1989; Roy L. Smith, Los Angeles, California, 1939; O. R. 
Tripp, Minneapolis, Minnesota, 1939; F. W. Kerr, Montreal, Canada, 
1939. 


OFFICERS AND SALARIES 


Following are the officers and salaries fixed for the year 1936. 
Amounts per annum: 

A. D. Harmon, president, $800.00; F. A. McElwain, vice-president, 
$300.00 ; Mell W. Hobart, secretary, $7,200.00; W. P. Hobart, asso- 
ciate secretary, $3,200.00; W. C. Calderwood, treasurer, $4,000.00 ; 
Dr. R. W. Cranston, medical director, $2,100.00; M. C. Tifft, general 
counsel, $300.00; Wesley Styles, actuary, $2,280.00. 

Salaries to directors who are not officers are fixed at $25.00 per 
month, plus expenses, for attending meetings, contingent in each 
case upon regular attendance. The minimum to be paid is $50.00 
per year. 

Two directors (not officers) were elected auditors for 1936 for the 
purpose of auditing the books of the Union, at $25.00 each per diem. 


HEALTH AND ACCIDENT POLICIES 


Seven different forms of health and accident policies have been 
issued. They are as follows: 


Kind Age limit 
Regular 70 
Special 65 

Defender 65 
Decade 70 
3x3 70 
Peerless 65 
Economy 70 


No application is accepted for accident and health insurance over 
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age 60 except for the Economy policy, which can be issued up to 
age 65. 

Only a brief summary in general will be given in regard to the 
various policy forms, except the Decade policy, inasmuch as they 
have been fully explained in previous reports of examination and 
are also on file with your Department. 

All of the contracts provide for both accident and sick benefits, 
except the 3 x 3 and Economy, which are issued for accident only. 
The maximum coverage in the event of accidental death is $5,000.00, 
and to age 60 only, except for the Economy policy which may be 
issued up to age 65. 

None of the policies provide weekly benefits for accident dis- 
ability in excess of $28.00 except the 3 x 3 form of policy, which 
is a straight accident contract and pays double weekly benefits of 
$56.00 in the event of accident sustained while a passenger on a 
public conveyance, and none for sickness disability in excess of 
25.00. All forms of policies issued by the Union for health insur- 
ance pay $100.00 in case of fatal illness in lieu of all other benefits. 


ANALYSIS OF DECADE POLICY 
(Sick and Accident) 


This form of policy was first issued in 1917 and ceased to be issued 
in 1935. The number of members holding this form of policy at the 
present time is approximately 16,900. 

In addition to the benefits provided for accident and sickness in 
the Decade policy it also makes provision for a distribution of sur- 
plus to the members. 

Under the surplus provision in this policy, any excess of benefit 
premiums (less loading) received during any calendar year over 
claims incurred is apportioned equally to all policyholders in this 
class, and in addition thereto interest on all prior accumulations to 
a fund which the Union has designated as the “Decade Distribu- 
tion Fund” in the ledger. 

At the expiration of each 10 year period, or upon the assured at- 
taining age 70, the holder of this form of policy receives his share 
of the accumulations, if any, after deducting therefrom one-half of 
the aggregate sum of all indemnities paid to him during any such 
10 year period or term. 

Accumulations on all lapsed policies revert to the remaining 
members. The amount of accumulations deducted from a member’s 
account at the end of the term, or each 10 year period, due to in- 
demnities paid, and all accumulations on policies terminated on 
account of death are credited to the reserve fund of the Union. 

The records disclose that this particular contract has not yielded 
any underwriting profit for several years, therefore nothing has 
been added to this fund except the interest earnings on the amounts 
already accumulated. 

Record cards are kept with each individual policyholder showing 
“Decade Distribution” credits and indemnities paid. From an 
examination of the method used by the Union in determining the 
amount of credits due, and also from a test-check made of the pay- 
ments to members, we are satisfied that the fund is correctly han- 
died and in accordance with the policy provision, and also that each 
member is receiving his full proportionate share. 

The following tabulation reflects the income and withdrawals from 
the Decade Distribution Fund during the period covered by this 
examination, also the balance as of August 31, 1936, to wit 





UO TOOCSEEUOE “TE, TOG e000 000 cvedvccccesccsssus $24,292.71 

INCOME 

1932 interest credited in 1933 .......... $1,074.08 

1933 interest credited in 1934 .......... 865.06 

1934 interest credited in 1935 .......... 707.74 

1935 interest credited in 1936 .......... 580.87 3,227.75 
MEE, SF eabReh aes cwaxs COTM eSRNAe a wera eaaeees $27,520.46 

WITHDRAWALS BY: 

Transfers to reserve fund: 

EWA shared Saenwasacen's $3,953.23 

oe eRe ee pace 3,572.63 

MG Acncustasek oan scene 2,661.39 

MU <4 ibs sen eevabaceen 1,036.16 $11,223.41 

Payments to members: 

BEE Gtwawase acne cn aeewe 1,306.39 

EE kes esa acres 1,151.51 
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STATEMENT 


COLORADO LIFE COMPANY 


December 3st, 1936 





ASSETS 
Cash and Quickly Convertible Bonds $1,209,961.83 


First Mortgage Loans 965,200.99 
Policy Loans, Net Premiums in Course of Collection 

and Other Admitted Assets 693,328.72 
Real Estate None 
None 


$2,868,491.54 





Reserves for all purposes $2,430,408.89 
Borrowed Money None 
Paid Up Capital $250,000.00 
General Surplus 188,082.65 





Surplus as to Policyholders 





$2,868,491.54 


The market price of bonds owned by the Company was $33,081.58 in excess 
of the book value at which they are carried in this statement. None in de- 
fault as to principal or interest. Total interest in arrears (one day or more) 
on mortgage loans was only $1,269.61, being less than one-twentieth of one 
percent of the Company’s total admitted assets. 


The Company in 1936 was licensed to write Life, Accident and Health 
insurance in nineteen states. 


RESULTS FOR THE YEAR 1936 
Premium Income 
Gain during 1936 
Gain in Admitted Assets $318,636.65 


COLORADO LIFE PROGRESS 


Outstanding Life Insurance 
December 31, 1928 $4,511,162 


December 31, 1930 $25,318,270 
December 31, 1933 $32,207,664 


December 31, 1936 $38,618,553 
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J. M. CAMPBELL, STERLING B. LACY, 
Chairman of Board. President. 
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DE) epcuuvhdees en abedees 816.99 

Pe pre eer ee 74.40 3,649.29 $14,872.70 

Palen Me TR. BOO ookcsc vesaee eos ovscsessseeens $12,647.76 

Interest earned, but not yet credited ................ 520.27 
DONE, cckcind bce 0 wien adh ebuenwantoceseseeserteas $13,168.03 


From the foregoing summary it will be noted that the surplus 
accumulations apportioned to the “Decade” policyholders amount 
to $12,647.76 as of the date of our examination. This item is reflected 
as a liability in the financial statement, also the sum of $520.27 
which represents the interest earned on the fund since the last in- 
terest calculations were made by the union, and to August 31, 1936. 


APPLICATION OR MEMBERSHIP FEES 


Application or membership fees under the various health and 
accident contracts are charged as follows: 


SY acedtdn o Seebesnvec.ctseeustececetdeeves $3.00 
DE t+ ebdeuseadenss4046 0000 deus wbnes danas 6.00 
SN cg tinted ng Rotate ras marche @ew aie kala ee ae 4.00 
Peerless, first day coverage ..........cccccees 6.00 
Peerless, coverage first week excluded...... 5.00 
PEE. (aebue Ven svbotdsbaanatdeddedbateaebecs 1.00 


With the exception of the Economy, the payment of the member- 
ship fee carries the contract in force from the date thereof to the 
second premium date after date of issue. A pro rata premium is 
charged for the Economy policy to the next regular premium call 
date, based upon the regular premium call, the first $1.00 thereof 
being considered a membership fee. Calls of $2.50 each are due on 
the first day of April and October each year. 


PREMIUM CALLS 


The premium calls made by the Union obviously vary in amount 
and dates on which they are payable, depending upon the specific 
contract in foree. A brief summary follows herewith in regard to 
each policy, except the Economy, which has already been explained. 


REGULAR 


$3.00 premium call, payable January 1 each year, which includes 
$1.00 annual dues, and subsequent calls for $2.00 each, payable 
April, July and October 1. 


SPECIAL 


$5.00 premium calls are made on members under age 54, and $6.00 
on those over age 54, including all female members, and payable on 
the 15th day of March, June, September and December. 


DEFENDER 


$3.00 premium call, payable the 15th day of January, April, July 
and October, to age 55; after age 55 each call is increased by $1.00. 


PEERLESS 


$5.00 premium call made upon all members holding policies pro- 
viding for first week coverage, also female members, none of whom 
have first week coverage; and $4.00 premium calls upon members 
holding policies excluding first week, payable the Ist of January, 
April, July and October. 

All policies provide for the levying of additional premium calls if 
necessary. 

The Defender and Peerless contracts terminate at age 65, all 
others at age 70. 


LIFE POLICIES 


The following policy forms have been issued in the life depart- 
ment: 


- Endowment to age 60, 65, 70, 75 and 85. 
Junior, 30 and 31 year endowment. 
Five year term. 

Equity, term-to-age-70 
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The last mentioned form of policy has not been issued since 
December 31, 1932. 

These policies follow the usual form of legal reserve contracts, 
with a grace period, incontestible after one year, except for suicide 
which is two years, on the endowments at 60, 65, 70, 75 and 85, and 
the five year term. Cash and loan values, paid-up and extended in- 
surance features are also included. 

The rates and reserves prior to January 1, 1936, were based upon 
the National Fraternal Congress table of mortality, with 4% interest, 
with the exception of the Junior policy (30 year endowment) which 
was on the American Experience table of mortality, with 4% inter- 
est, Illinois Standard. Beginning with January 1, 1936, the rates 
and reserves on all policies are based on the American Men table of 
mortality with 344% interest. All premium rates for the first year 
are reduced approximately 40% except for the Equity and Five Year 
Term. This reduction in premiums is said to be in consideration 
of not having to pay agents’ commission. 


SURRENDER CHARGES 


Policies issued prior to 1936 have no provision for a surrender 
charge, and none is being charged. The contracts issued since 
January 1, 1936, also the ones now being issued, contain a provision 
whereby the maximum surrender charge is fixed at 244% of the 
face of the policy. However, the surrender charge as calculated in 
the schedule of values exhibited in these policies in no case appears 
to be greater than 1%. 


ENDOWMENT POLICIES ISSUED PRIOR TO DEC. 31, 1935 


Some question may possibly arise on the maturity date as to the 
endowment policies issued prior to January 1, 1936, owing to the 
wording therein, namely, the provision referring to the payment of 
the endowment which reads as follows: 


“If the insured be living on the........ eee 19...., being 
the date on which he attains the full age of........ years, and this 
policy be then in full force, the Union will pay to said insured 
upon surrender hereof the sum of........ dollars.” 


It would be possible for a member to attain the maturity age 
several months (up to six months for instance) prior to the anni- 
versary date stated in the policy. This provision has been cor- 
rected in policies issued since January 1, 1936, which specifically 
states that the endowment will be paid on the anniversary date 
nearest the attainment of the full age of————_- years. 


DISABILITY RIDERS AND WAIVER OF PREMIUM 


Total and permanent disability riders are issued with the life 
policies except the Five Year Term. These riders provide for waiver 
of premium and payment of disability to the extent of 1% of the 
face of the policy for each completed month, exclusive of the first 
eleven months, and all payments cease at the attained age of 60, 
death, or maturity of the contract. 

Inasmuch as the rider above referred to provides for a twelve 
months waiting period, some confusion is likely to arise in the 
event of sustained disability during the last policy year of an en- 
dowment at age 60. For example, at age 59 and disability occurred 
immediately, the most this member could expect would be benefits 
for only one month although the premium was paid for the full 
year. 

REINSURANCE 


The Union’s net retention on any one life risk is $10,000.00 and any 
amount in excess of this is reinsured under an existing reinsurance 
treaty which was verified. It is noted, however, that the Union’s 
liability extends higher than $10,000.00 in cases where a member 
has both life and accident coverage, in which instances the total 
amount at risk on one life may extend to $17,000.00. This seems 
like a rather high risk for the Union to assume. 


DOUBLE INDEMNITY 

This feature has been in existence only since 1933. Only one 
policy has been written with double indemnity, and reinsured in 
total. 
FAMILY INCOME RIDER 


The Union issues a rider in connection with some of its life 
contracts, referred to as the Family Income Rider, upon the payment 
Continued on next page 
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of an additional premium based on the American Men table of 
mortality at 344% interest. This feature is effected on either the 
10, 15 or 20 year plan, during which period, in the event of death, 
the Union retains the principal sum in trust and immediately pays 
to the beneficiary 10% of the principal sum in cash, and 1% a 
month for the remaining years of the term originally fixed, plus 
the full face of the policy at the end of the income term. 


NON-MEDICAL 


Applications for life insurance are accepted on the non-medical 
plan up to age 45, for $5,000.00, and $3,000.00 between the ages of 
46 to 50. 

The underwriting of risks was carefully reviewed and as a result 
we found that all risks have been passed upon by the Medical 
Director except in a few cases, and the cases noted occurred during 
his absence. 


ANALYSIS OF EQUITY LIFE POLICY 
(Term to Age 70) 


The Union commenced issuing a policy in 1923 called the Equity, 
which is a renewable term, expiring at the age of 70, when all 
benefits cease except the accumulations in excess of the mortuary 
and expense charge, if any, standing to the credit of the member 
at that time. 

The rate charged for this policy is on the level premium basis and 
provides that the sum of all payments made by the insured in 
excess of amounts charged for mortuary and expense purposes to- 
gether with interest accumulations on said excess, also excess ac- 
cumulations to the mortuary or expense fund, shall be credited to 
the assured as “Advance Premium Balance”. This is so indicated 
in the books and records of the Union, and individual account is 
kept with each policyholder, showing the distribution of these 
accumulations made from time to time. These credits are subject 
to withdrawal by the assured upon notice, which is in accordance 
with the terms of the policy. The “Advance Premium Balance” may 
also be used to pay current mortuary and expense charges in event 
of default of the regular premium. 

The advantage to the assured under this contract is the fact that 
the premiums paid in the earlier years are an offset to the greatly 
increased mortuary cost effective in the older ages. 

Although the policy does not so state, in the event the assured 
has withdrawn all of the “Advance Premium Balance” to his credit 
and desires to maintain the policy in force, in that case it is in- 
cumbent upon his part to pay the mortuary and expense charge on 
the step rate plan at his attained age, which at the older ages is 
considerably higher than the stipulated level premium rate. 

The total accumulations to the “Advance Premium Balance” and 
apportioned to the policyholders in this class amount to $69,728.29 on 
August 31, 1936, the date of this examination, and is reflected in the 
liabilities in the financial statement. The interest accumulations 
on this fund amount to $1,439.15 on August 31, 1936, which was not 
credited to said fund until subsequent to the date of this examina- 
tion. This item is also included in the liabilities. 

Following is a schedule showing the distribution of the “Advance 
Premium Balance Fund” from December 31, 1935 to August 31, 1936: 
Advance premium balance December 31, 1935 (Equity 








EE Gat ply dss kdwsnudeendendauneeessien<oeeee $70,843.13 
INCOME 
Excess income over mortuary and expense charge .... 10,582.97 
I -cbaahiecewele dh dn Ceuareepenesevenuceronwereees $81,426.10 
WITHDRAWALS 
By cash (matured policies) ........... $3,710.40 
To apply payment of premium on other 
policies ....c..0. Msithasehehnuen eens 1,166.47 
To apply payment of premiums on 
Equity policies still in force ......... 6,820.94 11,697.81 
Balance in fund August 31, 1936 .................. $69,728.29 
Accrued interest credited to the fund in September... 1,439.15 


As of August 31, 1936, there were 333 Equity policies in force, and 
$879,500.00 amount at risk. 
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ANNUAL STATEMENTS, 1933, 1934, 1935 


Annual statements for the year ending December 31, 1933, 1934 
and 1935, as filed with your Department, were verified as to ledger 
items and no errors were noted. 

Following is a financial statement as of August 31, 1936, showing 
income and disbursements from December 31, 1935, to August 31, 1936: 


BALANCE IN VARIOUS FUNDS AUGUST 31, 1936 


DL dtvcuuiuthinthuveebandteden tee weee bane semis $1,191,564.34 
DEE “adchsnnded Geageameneeust<cegsuseebeeeeediNes 123,526.59 
OR RCI. TAIRIGD 4 ceccccccicntssocuseevessed 69,728.29 
Dividends left to accumulate ......ccccccccccsceccces 24,850.30 
Advance deposits ............ chee waemen sated aude 7,209.75 
III. ns: dna eainnaclen quibasingae epee tbs 11,165.80 
BEE. + She cRSe cousnRiewbies6-cAp bee weneeeeuceneesdeeee 538.20 
PEEL, Se aeworedernd niet sadbasd bo ebaeed Oe besen cele 213.50 
ED | Mi ndieie eae Whe sig td sicualnd wos aaa MOAR ink Uae eae es 157,560.72 
SD MINN <a civiee.s6 Deus ts Gedw abauaed oxeeunene 12,647.76 
IOUT -GQOMIWIIOUN occ 5sicic 505 5 is Seee ca ccesescs 12,472.96 
DD. ec nv en 40kl cob bath 60 tse vuscedeaewyeidenetixeke 58,826.97 

OE in5c 554 we edind bbsneehieeeesentebaers $1,670,305.27 


LEDGER ASSETS 








Book value of real estate ............. $40,000.00 
Mortgage loans, first liens ............. 3,000.00 
ff kh eer 1,221,479.63 
ok ee 157,453.55 
Come fe GERAD ceccccccces $400.00 
Coed Se DRM ovcciccews 34,049.21 34,449.21 
Premium notes, first year ............. 3,678.58 
WN NUD. Sc dawleecenctweeuneceecseess 210,133.48 
Re GUUIIND ete ct sc enedecaty scons 110.82 
TE, TD TINE inno ose veviicdcevedeccer $1,670,305.27 
NON-LEDGER ASSETS 
Interest accrued on mortgages ...........ccceeeeecees $13.50 
ee ND OU Rs cave ebeneeansseo5< onto 13,030.57 
PG Ge IE IE igo ockcnevccuawnase<oeccecse 17.44 
Market value of stocks over book value.............. 16,303.45 
Due and deferred premiums (life)..... $67,604.88 
ST DOE ceaddantawienseeedesccess 8,536.97 59,067.91 
WO SEED coca wseeskcetvavccewienbbeneesesvetces 678.20 
NO I I Sc cas evervcvusebeseccteveesees 18,500.61 
ED ANE I a aap chao b die eewtabectacn teens 5,672.87 
ee Pee er 2,352.15 
NE inih waco bask eeekednsébbnssecencewwaeks $1,785,941.97 
DEDUCT ASSETS NOT ADMITTED 
Book value of bonds over amortized 
WE >. cake Wxcne desc eaeeniwes Ohkaowes $16,106.26 
Special deposit in Canada ............ 1,128.27 
Premium notes in excess of reserve.... 2,683.27 
Policy loans in excess of reserve ...... 2.41 
CIE bic ow ieeavsagdecdvenes 47.49 
Furniture and fixtures .......... éawans 18,500.61 
Stationery and supplies ............... 5,672.87 
Merchandise premiums ................ 2,352.15 46,493.33 
rr nerd pore tn see $1,739,448.64 
LIABILITIES 
Net present value of all outstanding 
policies in force August 31, 1936, as 
calculated by your examiners, on the 
American Men table of mortality, 
ree seeeeeeese  $1,044,633.57 
DOGRCt TOTMOMPEMED 60. cccccccccccccccs 239.91 
$1,044,393.66 
Total and permanent disability ....... 26,764.00 
Waiver of premiums ............. eoee0 47.60 
Family income riders ...... ci-wbweedeee'e 462.35 
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Union’s employees’ life coverage..... wis 253.06 
Extra preimiums, substandard risks 
(UNEATNEK) ce eseeeeeeeececceecseeeces 190.33 
Total .ccccoee PYTITVTULITELLTTT rir irr 
UNPAID CLAIMS (life) 
Meath: GUN 656.c vated sewssvoccsvecsss $1,014.25 
Present value of amounts incurred but 
not yet due for total and permanent 
pO SESS: Soa ty Cee eee 2,916.00 
Present value of amounts not yet due 
on supplementary contracts, not in- 
volving life contingencies ........... 13,218.49 





UNPAID CLAIMS (sick and accident) 
Death claims resisted (accident, 4).... 
Death claims (accident) in process of 


$13,566.56 





adsetene CEP ooo scetvscccssseveenes 7,500.00 
Death claims (illness) in process of ad- 
SUERTE GREP ao ccs ccceccecdessccesces 1,364.29 
Sick and accident claims in process of 
GRRE GHD on ct cece cainpedcces 54,368.43 
Sick and accident claims unreported 
COUR: - co cds bande ci oo ioensenteuaeceuns 8,706.50 
Total and permanent disability claims 
adjusted, payable in installments (4), 
PLODONE WHIND, siccccccccccceccscseses 7,460.26 
Total unpaid death and disability claims......... 
Unearned premium reserve, sick and accident........ 
Advance premiums: 
Ne $7,797.70 
Db wwertusakthb band coarse oc ke aa wenen 1,808.63 
Advance premium balance ............. $69,728.29 
SRIEE SI on 0:0 es awa venenksuneban 1,439.15 
Abe GO oo aicnes ccna eoesnassces $7,209.75 
er re 186.08 
OI IID. oes 6s: cbiaee (encebined $11,165.80 
SOROTONS GRIT cc cccdvcconceccccccces 236.21 
I ok a deta drendweaedewe en $538.29 
SOUS CD Kieveniore tach ees anaes 6.43 
iis von 500805 cb owata da vehecobeiaenen 
DOCRGS GIBEPIRUSION oc ccccccccccccceccs $12,647.76 
ROC SINE (5 0% ake Wnnnes wacacncesen 


520.27 





Dividends due and payable 





$1,072,111.00 


17,148.74 


92,966.04 


$110,114.78 
37,055.94 


9,606.33 


71,167.44 


13,168.03 








ee ee ee ee eee 1,052.08 
Dividends declared and payable to March 1, 1937..... 11,833.41 
Dividends left to accumulate .............cccccsccees 24,850.30 
Interest accrued on dividends .................ccceeee 1,124.13 
Interest unearned on policy loans ..............e000- 5,385.21 
Legal expenses re: resisted claims ................... 1,500.00 
Taxes due or accrued for: 

te ARE EE ee eee $4,904.37 
Monies and credits .................. 2,482.75 
Federal income tax .....c.ccccsccccce 5,014.34 12,401.46 
Salaries, expense bills and accounts ...............00- 2,689.16 
IO Sioa sits day Gee esos wees acesatioeeee $1,393,615.33 
Excess of admitted assets over liabilities (This in- 
cludes $25,000.00 reserve required by law).......... $345,833.31 
EXHIBIT OF LIFE POLICIES 
Number Amount 
Policies in force December 31, 1935 ......... 4,444 $9,522,157.00 
OUGHT WHHGIOD GR BOGE 656 os ccstvcsacsacass 262 593,000.00 
MUNN Sah udab 54 ak Gwent Acie dintaine cadena 4,706 $10,115,157.00 
Deduct policies terminated in 1936, to Aug. 31 130 319,085.00 
Policies in force August 31, 1986 ............ 4,576 $9,796,072.00 


Continued on next page 


MARCH 1, 1937 


A\nons all stock legal 
reserve life companies 
organized in the United 
States during the last 20 
years ONLY 7 possess as much capital 
structure (Capital and Surplus) and policy- 
holders’ surplus as the Great American Life. 


This position forcefully attests to the outstand- 
ng fi of the Company. 


Compared with all such companies in the United 
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States irrespective of their date of incorpora- 
tion, only 32 per cent have @ proportion of 
policyholders’ surplus equal to or 

greater than ours. 


The _ 
Great American Lite Insurance Co. 


@LO Line-L Ome MESEAVE 
CHAS: E BECKER. Presivent 
SAN ANTONIO. TEXAS 
Insurance in Force Over $24,000,000.00 
CAPITAL AND SURPLUS ONE MILLION DOLLARS 





























TIME TESTED .. 
PROVEN--- 


Over 40 Years of Mutual Achievement 


TODAY— 


A Strong—Progressive—Capably 
Directed—Friendly—Institution 
Minnesota - Wisconsin - North Dakota 


South Dakota 
° 


SEVERAL TERRITORIES NOW OPEN 


An attractive line of policies— 
(Designed to fit every Purse and Purpose) 


A liberal contract— 
(Both First Year and Renewal Commissions} 








NORTH AMERICAN LIFE & 
CASUALTY CO. 


Minneapolis :: Established 1896 :; Minnesota 
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For instance—take Diversification of Investments 


Per Cent of Total Mortgage 
Assets Invested in Cash Bonds Loans 
Average of 25 
Largest Companies 3.45% 41.00% 21.73% 
MINNESOTA 

MUTUAL 4.93 48.43 9.59 


WE OFFER: 


1. A liberal agency contract. 


2. <A plan for financing your agency. 

3. Accounting methods to guide you. 

4. Proven plans for finding—training 
agents. 

5. A liberal financing plan for your 
agents. 

6. 


A unique supervisory system. 


Office. 


them all at once write us for our booklet “FACTS”. 





MINNESOTA MUTUAL 


Ranks with the biggest and best on the SIX fundamental measures: 


18.46 9.01 4.92 4.48 
7. Organized Selling Plan. 
9. Policies for every purpose: Regu- 


10. Low Monthly Premiums. 
A $200,000,000.00 Mutual Company, 57 years old with an understanding cooperative Home 


This is the first of six statements of FACT about the Minnesota Mutual. If you want 


THE MINNESOTA MUTUAL LIFE INSURANCE COMPANY 


ST. PAUL, MINNESOTA 


Policy Real Miscel- 
Loans Estate Stocks laneous 





16.79% 9.87% 4.07% 3.08% 


Unusually effective selling equip- 
ment. 


lar— Juvenile— Women— Group— 
Payroll Savings, ete. 
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Number of health and accident policies in 
force August 31, 1936 .........ceeeeeeeess 30,759 


BONUSES TO OFFICERS AND EMPLOYEES 


Under a plan adopted in 1927, the officers and employees receive 
an annual bonus which is based on the amount of increased business 
in force. Payment of this bonus is contingent on a gain of at least 
$700,000.00 of life insurance in force over the preceding year. A 
bonus of 20% of application fees in excess of $15,000.00 of new busi- 
ness written in the casualty department during any calendar year 
direct by the home office (business obtained through fixed represen- 
tations excluded) is also authorized. The bonus in the life depart- 
ment is calculated on the basis of $2.00 per $1,000.00 of insurance 
for the first $100,000.00 or portion thereof in excess of the required 
quota; $3.00 per $1,000.00 on the second $100,000.00; $4.00 per 
$1,000.00 on the third $100,000.00, and so on, increasing $1.00 per 
$1,000.00 on each succeeding $100,000.00, but in no event shall it 
exceed $8.00 per $1,000.00. 

During the period covered by this examination, there have been no 
bonuses earned in the casualty department, and none in the life 
department, except for 1935. 

The bonus earned for 1935 under this plan, and paid in 1936, was 
distributed as follows: 





(OU OE” 6 6a6 Vs eckccedcenves sevedeetus $665.67 
OT, GUOTUNNE, OE on oc. 0. ose diciccedessesecreees 665.67 
Office manager, $166.41; employees, $499.25: one-third 665.66 

LO OE Pee TTT es eee ere eee eT Tee $1,997.00 


EXPENSE FUND 


All membership fees received on sick and accident policies and 
the proportion of the regular premium calls used for expense pur- 
poses under contracts of this class, as shown in the following 
schedule, are credited to the expense fund. 

Regular: $1.00 (dues) per member each year ; Special: 20% of total 


call; Decade: Old Series: 15% of total call, New Series: 20% of total 
call; 3.x 3: 20% of total call; Peerless: 20% of total call; Defender 
20% of total call; Economy: 25% of total call. 

Membership fees on applications secured by field representatives 
are retained in full by them. 

Under the life policies, all the expense loading is credited to the 
expense fund. 

Inasmuch as the Union has accumulated in its casualty department 
reserve funds considerably in excess of the amount required by law 
and has on deposit with your Department the amount required by 
Chapter 318 of the 1907 Session Laws, as amended by Chapter 336 
of the 1927 Session Laws, it may and does credit all interest earn 
ings on said reserve fund, as well as interest earnings on other 
casualty department funds, to its general, or expense fund. 

All deaths occurring in the first policy year under life contracts 
are paid from the expense fund. 


ASSETS 
REAL ESTATE—$40,000.00 


Real estate owned by the Union consists of the home office prop- 
erty, which was acquired early in 1936, and carried at a book value 
of $40,000.00. The deed and other papers were inspected and are 
accompanied by an attorney's opinion showing title in the Union. 
Deed, however, is not recorded owing to the unpaid taxes for the 
last half of 1935. The Union is negotiating for a reduction in taxes. 

The home office property is located at 100 West Franklin Avenue, 
which is a favorable residential section in the city of Minneapolis. 
The building was originally erected and occupied for residential 
purposes at a cost variously estimated between $250,000.00 and 
$500,000.00. It is approximately 98 feet by 50 feet, and consists of 
three full stories with basement, and built of Indiana limestone, 
brick, steel and mill construction. There is also a second building 
with two full floors and basement located on the same land, 50 feet 
by 80 feet. The ground floor is being used for garage purposes. 

The original cost of the property to the Union was $30,000.00. 
Since its purchase the sum of $24,860.55 has been expended for al- 
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terations and repairs, of which $10,000.00 was added to the book 
value of real estate and the balance charged to repairs and expenses. 
Your examiners have verified all the expenditures in connection 
therewith and are of the opinion that the alterations and various 
expenses for repairs to the extent of $10,000.00 can be classified as 
permanent improvements, and therefore be charged to the asset 
account of real estate, as was done. We have allowed the real 
state at its book value. 

The Union charges itself $1,000.00 per month rental for oc- 
cupancy of its own building. It is insured against fire to the extent 
of $12,000.00, and $10,000.00 for windstorm. 


The unpaid taxes for the last half of 1935 amount to $1,961.75, 
and the accrued taxes for 1936 on the basis of three quarters earned 
amount to $2,942.62, making a total of $4,904.37, which item is re- 
flected in the liabilities. 


MORTGAGE LOAN—$3,000.00 


The Union has one mortgage loan, which investment is a first 
lien and amounts to $3,000.00, earning 6%. Interest payments are 
kept up to date and all papers seem regular. The property consists 
of a dwelling in the Lake Minnetonka section, well located, and 
appears to be amply secured. 


BOOK VALUE OF BONDS—$1,221,479.63 
The Union’s bond portfolio as of August 31, 1936, consisted of 


the following classes of securities, which are listed below at book 
value, par value and amortized value. 





Book Par Amortized 
Value Value Value 
GOVERNMENT 
U. S. Treasury Certificates $20,618.17 $20,000.00 $20,540.61 
Federal Land Banks ..... 10,071.10 10,000.00 10,023.70 
Dominion of Canada..... 33,958.20 35,000.00 33,959.01 
STATE, COUNTY, MUNICIPALS AND PROVINCES 
United States ........... 358,317.89 356,983.30 354,869.18 
SHUG . noise ccdecvvssvese 55,053.50 55,000.00 54,938.45 
ee 290,187.67 314,860.00 288,643.52 
Public utilities .......... 296,361.60 311,250.00 292,448.38 
IRGUSEEIMES ...cccccccccses 156,911.50 165,000.00 149,950.52 
EE deececncencens $1,221,479.63 $1,268,093.30 $1,205,373.37 
Book value of bonds in excess of amortized value .... 16,106.26 


$1,221,479.63 


Inasmuch as the Union amortizes its bonds, your examiners have 
used this method of valuation as of August 31, 1936, however, using 
actual market value on bonds in default. The amortized value in the 
sum of $1,205,373.37 was obtained, after making a careful check of 
the Union’s calculations, also taking into consideration the actual 
market value of bonds in default, which were quoted by a reliable 
brokerage firm. The excess of book value of the bonds over 
amortized value. in the sum of $16,106.26, has been deducted under 
assets not admitted. 

All of the bonds appear to be of the character contemplated by 
the law. 

The bonds, with the exception of those on statutory deposit, and 
various ones in default, are kept for safekeeping by one of the 
Minneapolis trust companies under a “Custodianship Agreement”. 

Bonds, also stocks, in default, are kept in a safe-deposit vault 
accessible to certain designated officers of the Union. All of the 
bonds were accounted for, either by personal inspection or evi- 
denced by proper receipts. 

The Union has on deposit with the Minister of Finance of the 
Dominion of Canada bonds of the par value of $95,000.00, also 
having on deposit with your Department bonds of the par value 
of $45,000.00. 

Bonds in default either as to principal, interest, or both, are 
reflected as follows: 





Book Par Market 

Value Value Value 

PEPE GEE <cckscceces $10,442.59 $15,000.00 $12,037.50 
eer 51,475.68 75,000.00 34,793.75 
Principal and interest .. 3,250.00 5,000.00 3,150.00 
SE: Newacs done vee $65,168.27 $95,000.00 $49,981.25 
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In connection with verifying the securities purchased and disposed 
of during the period covered by this examination, it was noted in 
several instances that the transactions were designated as ‘“ex- 
changes”, and the loss which the Union would in the ordinary way 
take on the securities sold has been carried forward into the book 
value of the securities purchased, thereby making the amortization 
schedule continuous from the old securities to the new. While it 
is true this practice was suggested a few years ago by the committee 
appointed by the National Convention of Insurance Commissioners, 
it was intended to extend only to such cases in which the com- 
panies were actually able to better their portfolio by an exchange 
of securities. In some instances the Union has used the profit on 
the securities disposed of to reduce the cost of the ones purchased. 

Your examiners feel that each sale and purchase should be han- 
dled and accounted for on the books independently of each other, 
as much as possible, except of course in such specific instances where 
there is sufficient evidence to warrant the transaction (sale and 
purchase) being classified as a bonafide exchange of investment. 


The accrued interest as of August 31, 1936, was calculated and 
amounts to $13,030.57 and is reflected in the non-ledger assets. 


BOOK VALUE OF STOCKS—$157,453.55 


Stocks owned by the Union are as follows: 











No.of Book value Market 
shares and cost value 

PE. cid wenavviveae trae 1,140 $92,564.88 $101,797.00 

Public utilities .......... 1,660 64,362.00 71,650.00 

pS ee eer 104 526.67 310.00 

TE .ains Kaenssixions 2,904 $157,453.55 $173,757.00 
Market value of stocks over book value 16,303.45 

NE « kite see sheaneawctheoeeeies $173,757.00 $173,757.00 


The market values of stocks as of August 31, 1936, were obtained 
from reliable sources, and the excess of market value over book 
value, $16,303.45, as reflected in the foregoing schedule is allowed 
as a non-ledger asset. 

The stocks are kept for safekeeping in one of the local bank vaults 
and were inspected by your examiners. 

The amount of $190.33 carried as a liability represents the portion 
of the extra premium unearned for substandard risks. 


UNPAID CLAIMS—SICK AND ACCIDENT DEPARTMENT 
$92,966.04 Bi | 
As of August 31, 1936, theré were 655 sick and aécident claims 
unpaid, which number includes our estimate for unreported claims 
as of the date the claim liability was determined. 


The unpaid or pending sick and accident claims are reflected in 
the following schedule: 


(4) Resisted accidental death claims 





Atcieeeeaes $13,566.56 

(3) Accidental death claims in process of adjustment 7,500.00 

(16) Death claims (illness) in process of adjustment 1,364.29 

(454) Sick and accident claims in process of adjmt. 54,368.43 

(174) Sick and accident claims unreported ......... 8,706.50 
(4) Total and permanent disability claims adjusted, 

PAPAS tm AGWTBTIMONIB sc. onc ccdiccccccscccccs 7,460.26 

655 Total unpaid sick and accident claims........ $92,966.04 


Four death claims by accident are being resisted, of which one 
is in suit. The Union appears to have sufficient reasons for re- 
sisting payments in each case, Liability for the full amount involved 
is being carried. 

Three accidental death claims amounting to $7,500.00 are in process 
of adjustment, waiting final proofs. 

Liability of $1,364.29 is being carried for 16 death claims as the 
result of fatal illness under health policies. These are all in process 
of adjustment. 

As of August 31, 1936, according to the claim register, there were 
454 sick and accident claims reported, which were also in process 
of adjustment for which we have determined a liability of $54,368.43. 


A large percentage of these claims were paid subsequent to the date 
of our examination. 


Continued on page 891 
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ing power is his chief asset. 


Tell him he can protect himself against 
loss of income if disabled through accident 


or sickness. 


Then tell him how an M. I. I. C. Non- 
cancellable and Incontestable Disability 
policy will round out his entire insurance 
program and provide funds on a guaran- 
teed basis to restore income lost through 
disability — a policy that insures with 
the certainty of life insurance. With 


such a policy he profits. 


ren 9 


Tell your client or prospect that his earn- 





fo you! 


And you profit, too. For not only does 
an M. I. I. C. Disability policy provide 
you with another highly-important and 
attractive type of insurance to sell, but it 
actually creates more life insurance sales. 
It opens up a new field of opportunity 
which you, as a progressive insurance 


counselor, will not want to overlook. 


M. I. I. C. Non-cancellable Disability 
Insurance gives you a fine chance to ren- 
der greater service and to increase your 
own income. Start now. The field of 
non-cancellable disability coverage is 


largely untouched. 


We welcome your request for full information 


INCONTESTABLE «© NON-CANCELLABLE 
COMPLETE INCOME PROTECTION 


fy MASSACHUSETTS INDEMNITY INSURANCE COMPANY 


Home Office ° 


: Boston, Massachusetts 


OFFICES IN PRINCIPAL CITIES FROM COAST TO COAST 
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MINISTERS Life & Casualty Union—Continued 


Dividends: 


Due ANF UMNPAIA . nc cccccccccccccccccccccceccssseces $1,052.08 
Declared and payable to March 1, 1937 ............ 11,833.41 
Cath Gy TI bckcececctererscwevecsseieeesess 24,850.30 
Accrued interest on dividends ............seeceeees 1,124.13 


For the dividends due and payable as of August 31, 1936, we have 
arrived at a liability of $1,052.08, and for dividends declared and 
payable to and including March 1, 1937, the sum of $11,833.41. Divi- 
dends left with the Union to accumulate at interest were listed from 
the policy records (cards) and amount to $24,850.30. All of the divi- 
dend items are carried as a liability in the financial statement, in- 
cluding a separate item for interest accruals to August 31, 1936. 

A revised dividend schedule was prepared by the Union’s actuary, 
effective since 1934, the same being made applicable to all policies 
with the exception of the Equity policy. This schedule is found to 
be slightly lower than the former. 

In January each year the Board of Directors considers the ex- 
perience for the previous year and declares an extra dividend, in 
addition to the regular scale of dividends, if in their opinion this 
action seems warranted, on all policies except the Equity. 

Following is a schedule showing extra dividends declared and 
paid since 1932, 


1982, paid during 1933, 25% extra. 
1933, paid during 1934, none extra 
1934, paid during 1935, 50% extra 
1935, paid during 1936, 259% extra 


The extra dividends for the year 1932 and 1934 were made appli- 
cable to endowments only. The year 1935 included endowments and 
the five-year term. 

It is noted that for several years the annual dividends declared 
and paid to Equity policyholders have not exceeded 10% of the 
expected mortuary cost, which amount appears to be on an arbitrary 
basis. 

Your examiners are of the opinion that all policyholders of the 
Union are entitled to share equally in the dividend distribution of 
dividends based on the experience as a whole. 

There is no available data from which to determine the Union's 
experience prior to 1933. Subsequent to 1932, the ratio of net losses 
to the expected on the net amount at risk has been as follows: 


ACTUAL LOSS TO EXPECTED ON NET AMOUNT AT RISK 


Year Equity Policy Aggregate Policies 
1933 56.2% 62.50% 
1934 63.1% 32.00% 
1935 82.8% 64.00% 


The average savings for three years on the Equity Policy amounts 
to 33%, and 47.17% taking all policies in the aggregate. 

It is also noted that the Board of Directors has by resolution re- 
scinded the declaration and payment of dividends on policies which 
have either become paid-up or are on extended insurance notwith- 


standing the fact that such contracts are eligible for participation 
in dividends. 


MISSOURI NATIONAL Life Insurance 
Company, St. Louis, Mo. 


Receivership Suit 


Hearings are now in progress in the receivership suit of the 
Missouri Insurance Department against this company. It was oper- 
ated on the stipulated premium plan (assessment). Superinten- 
dent O’Malley lists the liabilities of the company at $77,772, with 
not sufficient assets to cover. The dispute seems to center on how 
much the home office building is worth primarily. 


As will be noted, the company is extremely small. We do not 


recommend insurance in such institutions, ner on the assessment 
plan. 
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MODERN Life Insurance Company, 
St. Paul, Minn. 


Examined: 1936 Figures 


This company has been examined by the Insurance Department 
of the states of Minnesota, Oklahoma, Texas and Missouri, the 
report being brought down to date with figures as of December 
31, 1936. It was dated January 28, 1937 and released shortly there- 
after. The examiners showed total income of $475,789; total dis- 
bursements of $357,632; total admitted assets, $2,059,424; capital, 
$155,720; investment fluctuation reserve, $25,000; unassigned sur- 
plus, $34,499; and total liabilities, $2,059,424. 

The examination did not disclose any unusual items, and we 
extract from the report only a few portions that deal with matters 
more or less peculiar to this company. 


CONTRIBUTED SURPLUS, $3,360.00 


This item represents the amount contributed to surplus on the 
sale of 224 shares of stock. 


INVESTMENT EXPENSE CAPITALIZED, $638.97 


The above item represents insurance premiums, taxes, and fore- 
closure cost expended during the year 1935 and charged, through 
error, to investment expense, which amounts should have been 
charged to “Advance to protect mortgage loans.” The mortgage 
loans were transferred to real estate in the year 1936 and the 
Company, therefore, capitalized the above amount by charging 
same to the real estate account and crediting the investment ex- 
pense account. 


DIVIDENDS APPLIED ON STOCK SPECIAL INVESTMENT 
NOTES, $3,440.85 


The above item represents dividends applied, at the option of 
the policyholders, in the payment of stock subscriptions during 
1936 in accordance with the terms of the Stock Special Investment 
Twenty Pay Life policy. On June 24, 1932, the Company discon- 
tinued the writing of this form of policy. 


PAYMENTS ON PARTICIPATING CERTIFICATES, $11,839,49 


The above item represents payments made during the year on 
the participation certificates issued to Kay Todd, the terms of 
which were fully described in the report of last examination. It 
is noted that under the terms of these certificates, payments 
thereon were payable from a fund consisting of 10%, in the case of 
one certificate, and 30% in the case of the larger certificate, of 
mortality gains, excess interest gains, and gains from surrenders, 
on all business in force September 30, 1932, except Charter Mem- 
bership business. In the case of the larger certificate, this per- 
centage was to be increased to 40% after December 31, 1936. Both 
certificates also provide for maximum amounts payable in any 
given year. As a matter of fact, the Company has paid each year 
the maximum amounts stated in the certificates. The amount 
of the smaller certificate has now been entirely liquidated and the 
balance remaining unpaid on the larger certificate as of December 
31, 1936, amounted to only $4,381.44. Since this obligation, by the 
terms of the certificate, is a contingent and not an actual one, we 
have not treated this balance as a liability in our financial state- 
ment. 


LEDGER ASSETS 
REAL ESTATE OWNED, $111,080.87 


On December 31, 1936, the Company owned real estate having a 
total book value in the amount as shown above and divided as 
follows: 


oe ee ree ree re ieawessiew $67,491.52 
Farm real estate being sold under contract ......... 6,873.30 
CAEy WORE COORG o.oo 5iis cde scccctdcesetessesmeceecesiuss 12,198.24 
City real estate under contract to purchase ........ e 24,517.81 

Ch ee er ere ee ne eine peseres $111,080.87 


All real estate owned by the Company was acquired through 
the foreclosure of mortgage loans or deeded directly to the Com- 
pany by the original mortgagor. 

All documents pertaining to real estate, including deeds, ab- 
stracts, insurance policies, and attorney’s opinions as to title, 
were inspected. It is our opinion that the title to all real estate 
is good in the Company. 


Continued on next page 
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MODERN Life Insurance Company—Continued 


It is to be noted that of the properties under contract for sale, 
the sale price was in excess of the book value by $6,744.21. For 
the period under review the Company sustained a net loss of $256.91 
on five real estate sales, which was occasioned through the sale 
of a residence which was foreclosed in 1931 and was represented 
by a loan made during 1926. The loss sustained on this sale was 
$781.01 while the four other properties showed a net profit of 
$524.10. 

The net income realized from real estate holdings during 1936 
including interest received on contract of sales was 3.5%, while 
eliminating the interest the net earnings were 2.1%. During 1935 
the real estate showed a net loss from operations of $647.22 not 
including interest received on contract of sales. It is to be seen 
that this investment is showing an improvement along with gen- 
eral conditions. 

Twenty-three of the properties are located in the State of 
Minnesota, of which 13 are farm properties consisting of 2,610 
acres, with an average investment per acre of $23.68. The 10 city 
properties consist of 9 dwellings located in the Twin Cities and 
1 mercantile property located in International Falls, Minnesota. 
The 2 other properties are farms located in the Dakotas. The farm 
located in North Dakota consists of 320 acres, while the other 
located in South Dakota consists of 1,960 acres. 

The estimated tax liability in the amount of $3,090.81 was pro- 
vided for under liabilities as shown in the financial statement of 
this report. 

We are convinced that the investment reserve as set up by the 
Company is more than sufficient to cover any losses which may 
occur under this account or the foreclosure of mortgages under 
the mortgage loans now owned by the Company. As a whole, we 
consider this investment favorable as compared with other com- 
panies. 


MORTGAGE LOANS OWNED, $474,741.84 


This item is comprised of 125 mortgage loans secured by first 
lien on real estate, having an unpaid principal balance as above 
shown. Of these loans, 5 having a book value of $23,050.00 were on 
deposit with the Minnesota Insurance Department and the owner- 
ship thereof was verified through certificate from that Department. 
Fifteen loans having an unpaid balance of $45,685.41 were ex 
changed for Home Owners’ Loan Corporation bonds. Eighteen 
loans with an unpaid balance of $71,261.04 were renewed or paid 
in full and payments on various other loans in the sum of $47,- 
609.73. 

The account was increased by new loans and renewals in the 
aggregate amount of $219,775.00, among which were 23 new loans 
aggregating the sum of $87,200.00 made under the Federal Housing 
Act. 

The mortgages are of a good quality and for the year ending 
December 31, 1936, yielded a cash income of 5.4%. Interest due 
and accrued in the amount of $8,380.91 was verified and allowed 
as a non-ledger asset. 


ADVANCED TO PROTECT MORTGAGE LOANS, $1,646.59 


This item was verified. It was found that the loans for which 
these items were disbursed had a sufficient value to justify the 
Company in making the advances and it is being allowed in its 
entirety. Disbursements made are as follows: 


PUNE cedccenucadenenees $1,351.75 
PE . sovschetcebannsedes 26.10 
NE: Esdaciaccewiwescsend 268.74 

MEE witaenpeunhenevecebe $1,646.59 


COLLATERAL LOANS, $3,400.00 


This item represents one loan which is secured by 500 shares of 
the capital stock of the North American Life and Casualty Com- 
pany, of Minneapolis, Minnesota, of the par value of $10.00 per 
share. As this item is adequately secured, your examiners have 
allowed the entire amount as an admitted asset. 

The foregoing schedule reflects the relatively small proportion 
of bonds which were in default as of the date of this examination. 

The market value on these particular bonds is $7,130.14 less 
than the book value and we have accordingly deducted that 
amount as an asset not admitted. During the course of this ex- 
amination, the Company received the principal and interest on the 
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County of Clearwater bonds and the interest on the County of 
Koochiching and the Village of Louisburg bonds. The interest oy 
these three issues amounting to $312.62 has been allowed as interest 
due in the financial statement. 

It was noted from the records of the Company that there was 
considerable activity in the bond account. All transactions made 
during the period covered by this examination were checked and 
found to be in order. 

The entire bond holdings of the Company constitute 42% of the 
total admitted assets and in general consist of bonds of an excel- 
lent quality. 


BOOK VALUE OF STOCKS, $55,792.40 


The stock certificates held by the Company are kept in the safe 
deposit boxes of the Empire National Bank and were inspected 
and verified. The following schedule gives a description of the 
stock, together with the book value, par value and market value 
as of December 31, 1936: 


Book Par Market 
Great Northern Ry. Co., pfd..... $3,565.00 $5,000.00 $2,143.75 
Northern Pacific Ry. Co., pfd..... 3,083.75 5,000.00 1,387.50 
Minneapolis Gas Light Co., pfd... 4,700.00 4,700.00 4,935.00 
Modern Life Insurance Co. ...... 42,000.00 42,000.00 42,000.00 
Northland Life Ins. Co, .......... 2,443.65 8,140.00 2,442.00 





$55,792.40 $64,840.00 $52,908.25 


The market values on the Railway stock and on the Light Com- 
pany stock were obtained from a reliable investment firm. No market 
could be obtained on the Life Insurance stock. After an analysis 
of a statement as of December 31, 1936, it appears to your ex- 
aminers that $3.00 per share on the Northland Insurance Com 
pany stock would be a fair figure and that amount has been 
allowed. 

The Modern Life Insurance Company stock, the acquisition of 
which was fully explained in the previous report, is carried on 
the books at par. For the purpose of this statement, that figure 
is used. The difference between the market value and book value 
amounting to $2,884.15 on all stocks owned has been deducted 
under assets not admitted. 


LIABILITIES 
RESERVE LIABILITY, $1,754,142.90 


The life policy reserve amounting to $1,706,46.46 was computed 
by the Minnesota Insurance Department in the usual manner. 

The amount of insurance reported by the Company on the 
valuation schedules used by the Department was completely 
checked with the reserve card file maintained by the Company. 
After this check, the reserve cards were sorted in the same order 
as the premium cards and an extensive check was made between 
the two sets of cards. The valuation factors as reported by the 
Company on the valuation sheets were also checked practically 
complete, the only exception being a few odd forms of policies on 
which the amount of insurance was very small and the reserve 
almost negligible. 

All policies have been valued according to the Illinois Standard 
basis except five year and ten year term policies, which, according 
to their terms, require net level premium reserves. 

A review of the policy forms also indicated that the Charter 
policy form contained the following provision: 

“The surrender values and the reserve held upon this policy 
shall be computed upon the American Experience Table of Mor- 
tality, with interest at the rate of 344% per annum by the net 
level premium method. The loan and surrender value stated in 
the accompanying table are mathematical equivalents and are 
each equal to the reserve in even dollars on the policy. The 
first year’s insurance under this policy is term insurance.” 


This provision is obviously contrary in terms. Since, however, 
there seems to be no doubt whatever but what the intention was 
to provide for preliminary term reserves, and as the surrender 
values are based upon such reserves, the policy was so valued 
by us. The following is a summary of our calculation on the life 
policy reserve: 
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CHARTER MEMBERSHIP POLICYHOLDERS 


No. of Amount of 


Class Policies Insurance Reserves 

Se PED 25 a ives oyesessweeneye 542 = $2,505,500.00 $918,533.43 
Extended Insurance ............ 26 96,165.00 7,906.05 
ON ee ee ee 35 53,053.00 30,176.76 
DEED. caine vden cxwetdeedse een 4,892.00 2,528.98 
603  $2,659,610.00 $959,145.22 

Less Reinsurance ..........sscee 7.11 
TOO... are nesedevesdecicuavicc 603 $2,659,610.00 $959,138.11 


INVESTMENT FLUCTUATION RESERVE, $25,000.00 


The Company has elected to carry in its 1936 annual statement 
a voluntary reserve of $25,000.00 for investment fluctuation and 
we have followed this procedure in making up our financial state- 
ment. As previously commented upon, it is our opinion that this 
reserve is amply sufficient to take up any difference between book 
values and actual values of the assets of the Company. 

CHARTER MEMBERSHIP SURPLUS, $3,483.56 

In 1929 the Commissioner of Insurance approved a schedule for 
the allocation of annual statement items as between Charter busi- 
ness and Non-Charter business in order to determine the equity 
of the Company’s procedure in disbursing dividends on so-called 
‘harter policies, which contain the following provision: 

“This Policy shall participate from the date of issue in all 
profits accruing to the policies of this class, which will be com- 
posed of savings in mortality, interest in excess of reserve re- 
quirements, profit from lapses, savings by economy of manage- 
ment, and divisible surplus from all other sources. 

“Beginning at the end of the second year, and each year 
thereafter, the Company shall annually ascertain the divisible 
profits which have accrued under this policy and all like policies 
as a separate class. Payment of the first dividend shall be con- 
ditioned upon the payment of the premium for the succeeding 
year. From the profits so ascertained, 60% shall be apportioned 
for the second policy year and paid as a cash dividend, for the 
third year 70%, for the fourth year 80%, for the fifth year 90%, 
and thereafter the full amount thereof shall be so paid.” 

In connection with the last examination, much consideration 
Was given to the fact that in the year 1934 there had been an 
unusually large amount of money expended for the acquisition of 
new business in the states other than Minnesota, where all of 
the Charter business is located or was written. There was some 
difference of opinion as to the proper proportion of this expense 
which should be charged to Charter business. The matter was 
referred by the Department to a consulting actuary who concluded 
that it was proper to apply the so-called formula or Commis- 
sioner’s schedule in the usual way to the amount of money so 
expended in that year. This conclusion was accepted by the De- 
partment and a re-allocation was made as of December 31, 1934, 
giving effect to the recommendations of the consulting actuary. In 
the years 1935 and 1936 there have also been very heavy expendi- 
tures for the acquisition of new business, although the amount 
expended was not as large in either year as in the year 1934. This 
matter was again given careful consideration and it was our con- 
clusion that it was still justifiable to charge these various ex- 
penditures as between Charter and Non-Charter business according 
to the usual formula. We also examined during this examination 
the results of a test made by the Company in order to measure 
the equity of the use of the total premium ratio which is used 
for the distribution of a considerable number of rather large 
overhead items. As a result of our consideration of the whole 
subject, we are of the opinion that the application of the so-called 
formula as used by the Company does result in reasonably equitable 
treatment to the Charter policyholders and have, therefore, used 
this formula in calculating the amount of Charter Membership 
surplus shown in the financial statement in this report. There are 
attached hereto statements showing the separation of the various 
annual statement items for the years 1934, 1935 and 1936, 


VOTING TRUST AGREEMENT 


Section 10 of Article XI of the By-laws provides for a pooling 
agreement among the stockholders. On February 4, 1932, a voting 
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SOMETHING MORE THAN A 
PAT ON THE BACK 


Indeed yes, a whole lot more than the traditional bless- 
ing is provided the men and women who serve with 
the Great Southern. 

The good old days are gone, and with them the good 
old prospect, who could be brow-beaten into taking a 
wlicy. ‘Today that prospect has been replaced by the 
ndividual who is keenly alive to his needs for protection, 
and the uses to which life insurance can be put in serving 
those needs. 

The Great Southern has recognized this changed atti- 
tude and today is the only company domiciled in the 
great Southwest equipped with a complete line of both 
Participating and Non-Participating Protection. 

Then there is “The Twin Salesman”, to march shoulder 
to shoulder with every Great Southern Representative. 
A direct mail service which recently received the Award 
of Merit from the Life Advertisers Association, it has 
conclusively proven itself effective in bringing our repre- 
sentatives and their prospects together. 

Finally, through contracts made directly with the 
Home Office, a definitely personal relationship is main- 
tained from the very beg nning. 

For these reasons, and because the Great Southern is 

respected as a sound company, sincerely managed in the 
interests of its policyholders, to be a Great Southerner 
is at once a mark of distinction and a challenge to un- 
limited achievement. 
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30TH ANNUAL STATEMENT 
PEOPLES LIFE INSURANCE CO. 


FRANKFORT, INDIANA 


ASSETS 
First Mortgage Loans on Real Estate .... $4,274,803.00 
Real Estate, including Home Office Building 783,134.00 
Real Estate Sold Under Contract 269,216.00 
Loans on Company’s Policies ............. 1,832,728.00 
Bonds—Government, Municipal and Public 








MEE 0 ose 5 enaden odes ewenwesbarenecs 705,141.00 
Preferred Stocks ...... stand supe Wek enaecaes 73,882.00 
Ce SI cdo s i 6a Ree cane h cb vend ies 291,658.00 
Interest, due and accrued .........ccccecee 134,179.00 
Net Outstanding Premiums ................ DOOITL, 00 
te et re 23,190.00 

Total Admitted Assets ........... eees $8,610, 102.00 00 

LIABILITIES 

pa ee $7,206,163.00 
Reserve for Losses, No Proofs Received .... 34,384.00 
Premiums and Interest, Paid in Advance .. 72,546.00 
OG Be PROB 5.0 occas ved che COON Sieh enews 35,82 
Reserve for Trust Funds ...........:...000. 168,117 00 
Reserve for Coupons and Dividends ........ 183,406.0€ 
Contingency Reserve for Losses ............ 179,319. 00 
All Other RIO Sooo ak Coen cweciow aus 30,339.00 

SEIMEI, «60 c.ccoteceedescoveness $7,910,102.00 
RS EE Se erery yen ter nae . 300,000.0 
eT re eee 400,000.C0 

TOGO. .c'n0 cake kcgebeccsnedees dune cetones ~ $8.6 610, 102.00 00 

GAINS MADE DURING 1936 

Gain in Insurance in Force ................ $2,822,621.00 
Gain in Admitted Assets ................ oes 452,236. 
Gain in Reserves ....... cece ccc ccecscsccvecs 415,630.00 
Gain in Liquid Assets bevecnee sere qnadees 155,893.00 
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iin its organization in 
1851 the Massachusetts Mu- 
tual Life Insurance Company 
has paid more than 700 Mil- 
lion Dollars to its policyholders 


2.2.9.9 9 9 2 2 2 2 o 2 o 2 2 @ @ 2 @ oo 
OOOO Oe ee ee ee ee ee ee 


and beneficiaries. 


MASSACHUSETTS MUTUAL 
LIFE INSURANCE COMPANY 


Springfield, Massachusetts 
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The Best for 
Your Money 













you health and happi- 
ness will benefit from 
frequent visits. Better yet 
—make the Chelsea your home. 
Within commuting distance to 
Metropolitan centers. 


SPECIAL UNTIL JUNE 1, 1937 


Non - housekeeping rooms with 
private bath immediately avail- 
able. One in a room $60; two in- 
@ room $75 monthly. Minimum 
stay six months. American Pian 
or meal prices on application. 
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MODERN Life Insurance Company—Continued 


trust agreement was made, appointing Julius A. Schmahl, N. J. 
Holmberg, M. A. Nation, Oscar Hallam, John A. Jorgenson, FE. s. 
LaFrance, Erland Lind, John R. Reichert, Arthur E. Reiter, and 
L. S. Whitcomb as voting trustees, said voting trust agreement to 
terminate on March 1, 1937. As of December 31, 1936, there were 
4,489 shares trusteed. 


CONCLUSION 

The last examination report made as of September 30, 1934, 
showed the Company possessed of a surplus of $39,438.22 in addition 
to a contingency reserve for asset fluctuation of $47,237.95, making 
a total of $86,676.17. Since the last examination there have been 
contributions to surplus totaling $8,865.00. As shown in this ex 
amination report, the surplus as of December 31, 1936, amounted 
to $34,499.80, exclusive of contingency reserve of $25,000.00, or a 
total of $59,499.80. This would indicate a loss in surplus during 
the period of $36,041.37. This rather substantial loss appears to 
have been due chiefly to the expenditure of large amounts for the 
acquisition of new business, which did not result in a_ return 
of the amount of profit anticipated, and the payments made to 
Kay Todd amounting to $21,929.39 in the liquidation of the two 
participation certificates. Since the end of 1935, however, the 
terms of the agents’ contract by which the Company pays fo 
new business have been changed. The amount expended for new 
business shows a noticeable decline and there seems to be a 
much better prospect at the present time of the Company securing 
a better return for the money so expended than was the case in 
1934 and 1935. 


MONARCH Life Insurance Company, 
Springfield, Mass. 


1936 Operating Results 


The 35th annual statement of the company as of December 31, 
1936 reflects the following Total income, $3,307,436 (including acci 
dent and health premiums of $2,514,022) total paid policyholders, 
$1,356,158 ; total disbursements, $2,767,133; total assets, $4,179,213: 
life reserves, $1,856,485; capital, $445,600; surplus, $560,449; life 
insurance in force, $18,522,343; new life insurance issued during 
1936, $3,131,556, an increase of 25.05% above 1935 production. 

The dividends for life policyholders apportioned for 1937 are on 
the same basis as for 1936 and no change has been made in th: 
rate of interest allowed on dividend accumulations and other funds 
left with the company, the rate of 4% being continued. 


MUTUAL BENEFIT Life Insurance Company, 
Newark, N. J. 


1936 Statement Figures 


In its 1936 report the Mutual Benefit Life indicated a gain 
during 1936 of more than thirty-one million dollars of admitted 
assets, bringing its total to $618,458,286.58, the highest in the 
company’s ninety-two years of operation. During the year con- 
tingency reserves (surplus) were increased by $3,694,332.41 to $29,- 
970,170.09—another high point. 

Insurance in force at the close of business on December 31, 1936, 
stood at $2,006,774,187.00 showing a slight but significant gain 
when contrasted with business in force December 31, 1935. Total 
business, issued and revived, gained in both quality and quantity 
during 1936—a total of $132,675,982 was paid for during the year. 
Premium income increased to $69,036,276.91 in 1936. 

An increase in total income is also reflected in the 3.88% interest 
rate earned on total assets—a notable increase over the 1935 rate. 

Substantial reductions in policy loans, “replacement” business 
and voluntary terminations are further favorable factors in the 
report. The company received in cash more than $9,600,000 in re- 
payment of policy loans during the year. 

The dividend declaration for 1937, previously announced, is both 
larger in amount and on a higher dividend scale. 

From January 1, 1930, to December 31, 1936, policyholders have 
paid in $497,783,244.73 while the company has paid out to policy- 
holders and beneficiaries $533,375,027.77. During the seven year 
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period the company despite the extent of its distributions, 
strengthened its financial position by adding $71,181,444.71 to assets 
and $7,582,861.78 to contingency reserves. During 1936 alone $58,- 
530,136.94 was paid to policyholders ana beneficiaries. 


AID TO FLOOD VICTIMS 


The Mutual Benefit Life added its bit to the relief of flood 
sufferers in the stricken Ohio and Mississippi Valleys when a 
telegram went to the company’s general agents in the area, ex- 
tending the grace period on premiums overdue because of flood 
conditions. The telegram follows: 

“Until further notice general agents whose territory is within 
the flooded districts are authorized to accept, without a cer- 
tificate of good health, overdue premiums and interest, tendered 
within one month after the expiration of the contractual grace 
period, provided they are satisfied that the delay in payment 
is due to the floods.” 

Employees and officers of the Mutual Benefit at the home office 
in Newark, contributed more than $800 to the special flood relief 
fund being raised by the American Red Cross. 


FARM LOAN MANAGERS MEET 


Managers and assistant managers of the Mutual Benefit Life 
Insurance Company’s six farm loan branch offices held a four-day 
conference which extended through February 5th at the company’s 
home office. 

While the principal discussion was on branch office organiza- 
tional problems other topics included: the company’s past and 
present experience and future aims in the farm investment field ; 
Social Security Act administration through branch offices and the 
Government Soil Conservation program. Sessions during the con- 
ference were under the chairmanship of Assistant Treasurers 
Beal, Hoddinott, Diefendorf and Vice President Hornfeck. 

President John R. Hardin was dinner host to the group at the 
Essex Club on February 3 when John S. Thompson, Vice President 
and Mathematician, spoke. 

Managers and assistant managers present were: 

L. E. Devore and J. M. Kirkpatrick of Crawfordsville (Ind.) 
Branch Office. 

©. I. Ronningen and J. C. Neff, Iowa Branch Office. 

Wade A. Watson and 8S. J. Henderson, Georgia Branch Office. 

G. E. Salladin and U. F. Stanard, Nebraska Branch Office. 

C. E. Mahaffey and K. 8S. Lawrence, St. Joseph (Mo.) Branch 
Office. 

H. W. Flint and G. A. Larson, Sioux Falls (S. D.) Branch 
Office. 

Cc. M. Job, Lioyd Kurtz, George Moore and S. J. Respess, the 
company’s farm loan inspectors, also attended. 


MUTUAL Life Insurance Company, 
New York, N. Y. 


Extracts from 1936 Report 


DURING 1936 


EE ee ee Pr ee ee 84,744 
New insurance paid for, including dividend additions 

PO GU. “SnctiaasbemslagieSs Lue eON SES SeUtes Woukere $253,055,787 
APSE GENO OC DOW BOE. cc ecciccecceveesvoevsciese 2,821 
GE SED Siri vicccveecineesaretasecuees 51,514,381 
I SI oi. Si wic vinid.c 56-5500 se aeareee ec ehuues 4,573,972 
SE hake cehetdeKeewecnceceeseNereseus 6,394,118 
Supplementary contract payments ..............e005. 8,824,135 


Disability benefit payments (including prems. waived) 8,725,961 
Dividends to policyholders (company has no stock- 


DEE. Spnetcdncacawessasen Gee tee creas Ghseeehae as 24,436,971 
EE ST nn cnn nas ge Ua ee y ere ss see ean ened Ok edaon 234,318,014 
OE GIES 6 oss ca canbesccs coccstbe Geowouwss 166,995,782 
AT END OF 1936 
Total insurance in force, under 1,227,629 policies..... $3,712,259,614 
 CIOE 6 os eos bis ens ite rs poectediireseenee ees 1,131,251.577 
EE PD GUNN 2ai's sao vs das exeemaus ease ucbme 1,308,278,819 
NEE | Soe Sacmersnvccetee sive Cidinas kevehwtabene 1,246,757 ,953 
Fund for depreciation of securities and general con- 

WE. Sob 6nobibncaneas-Gaceekionnee denen 61,529,866 
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RESULTS OF 94 YEARS 





Disbursed under policy contractS .........-.eeeeeeees $3,722,696,757 
Accumulated for policyholders and beneficiaries ..... 1,301,570,498 
Total benefits to policyholders and beneficiaries ..... $5,024,267,255 
Received direct from policyholders ...........- bebces 4,417,699,489 
Excess of total benefits to policyholders ............ $606,567,766 
Yearly average of excess of total benefits to policy- 

RelGere 1M: GE. FHMNG occccedcivccscacessviesccesesecdee 6,452,849 
*BALANCE SHEET DECEMBER 31, 1936 
ASSETS 

Per Cent 

MONEE aus scwouaannmink ae tees ents pea wea meta siew wok 4.28  $55,989,728.76 
United States Government bonds ......... 20.46  267,668,754.96 
State, county and municipal bonds ....... 4.33 56,714,710.28 
Canadian Government, provincial and 

Se ee icone 72 9,402,107.40 
Other foreign government bonds .......... .08 1,057 ,897.22 
Railroad, public utility and indust. bonds 31.92 417,596,990.24 
Preferred and guaranteed stocks ......... 1.70 22,190,775.00 
Beertenee: 1GRRS THE GORE) oo icc'e ccccccccee 17.20 224,990,118.64 
Real estate (at cost or less) .............. 4.24 55,501,453.75 
I GUS os.cac0mesess0d4uheeanesens see 12.74 166,624,777.05 
Premiums in course of collection and re- 

insurance due from other companies.... 1.17 15,297,971.40 
Interest and rents due and accrued ...... 1.16 15,243,534.55 

Tete BI BONO ic c0005 660606000006 cen $1,308,278,819.25 

LIABILITIES AND RESERVES 
IN a ic okks:k occa deh aer cine baw eeke wee $1,131,251,577.00 
Supplementary contract reserves ...........se.se0. 65,970,402.11 
COUR a TRA ons 0s 0.6 55:06 ccveuwassceees pe 13,719,192.19 
Premiums, interest and rents paid in advance .... 4,242,936.91 
TERGCRTIA THUMB oie. 6 Seoiccccsaccnsttoussese 4,136,221.51 
IG Ne EE alah ccwasvdvosre cacdeueesnbuccuas 2,314,665.31 
Set aside for dividends in 1987 ..,...........ceeees 25,024,520.28 
Reserve for Future Deferred Dividends ........... 98,437.51 
Funds for depreciation of securities and general 

CRIS vo 6 oro h cee hanced cso cenetksbsesnner 61,520,866.43 

WARE: kwh ase umes View heer hase ci cont eeeohawers $1,308,278,819.25 


*Bonds subject to amortization under Section 18 of the New 
York Insurance Laws were taken at their amortized, i.e. their 
book values. Non-amortized bonds and preferred stocks were taken 
at Market values at December 31, 1936, published under the 
auspices of the National Association of Insurance Commissioners. 


ADVERTISING PROGRAM 


The Mutual Life Insurance Company of New York during the 
week ending February 6th released advertising for a list of 191 
newspapers in its agency cities, supplemented by full page copy 
in a list of 12 national magazines and selected insurance pub- 
lications. 

The advertisement features The Mutual Life’s annual balance 
sheet, the occasion being the 94th anniversary, on February 1, 
1937, of the issuing of its first policy in 1843. The total circula- 
tion to be given the advertisement will be over 23 millions. The 
Company has issued an attractive mail and call folder showing 
the advertisement in condensed form for use by its agency 
representatives in advance of calls, while the advertising is 
appearing. 


NATIONAL Life and Accident Insurance 
Company, Inc., Nashville, Tenn. 


35th Convention Postponed Account Flood 
Mr. C. A. Craig, Chairman of the Board issues Statement. 
To All Shield Men: 


Very much to our regret we have found it necessary to post- 
pone the 1937 Conference from the second week in February to 
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NATIONAL Life and Accident Ins. Co., Inc.—Continued 


the second week in April. The cause for this will be obvious to 
all. Much of our territory is suffering from the worst flood in 
the history of our country. Districts with a total Debit of $65,- 
000.00 and a large volume of Ordinary are, or soon will be, 
affected. Several Districts are already wholly or partly under 
water. In these our men are taxed to the limit with their own 
troubles. The homes of many of them are under water. Their 
families are scattered. Those who can work cannot reach their 
Debits. The situation beggars description in Ohio, West Virginia, 
Kentucky, and Indiana points. The crest of the flood has not yet 
been reached in Arkansas, Tennessee, Mississippi, and Louisiana, 
but it is on its way. Many men who have won their trip to the 
Conference could not possibly come in February. In many in- 
stances weeks will be required to reorganize Debits after the 
waters have subsided. 

In view of this unfortunate condition we cannot do otherwise 
than postpone this home-coming. By April we trust conditions will 
be more nearly normal and we can come together in a spirit that 
would be lacking at this time. Until we can meet these friends 
who now labor under such difficulties, let our hearts be with them 
in sympathy and best wishes. 

Yours very truly, 
Cc. A. CRAIG, 
Chairman of the Board. 


RADIO STATION ACTIVE 


The National Life and Accident Insurance Co., Inc. of Nashville, 
operates radio station WSM in Nashville, and because of the wide- 
spread floods, which particularly affected Louisville, its radio 
station has been turned over entirely to flood relief activities. For 
quite a period it was the only connection with Louisville. The 
only wire between the two cities was a single telephone line kept 
charged by batteries, which connected with WSM in Nashville, 
from which point were broadcast by radio all the data essential 
to life and safety. 

Indeed, were it not for the radio, loss of life from the flood 
would have been much greater than it was. Through radio and 
airplanes, it was possible to keep check on isolated towns and 
situations, and if help was needed in a hurry, to get it there. 


NEWLY ELECTED MEMBERS OF THE BOARD 


At a meeting of the Board of Directors, General Counsel J. M. 
Peebles and Assistant General Counsel G. Henry Tyne were 
elected Directors of the National Life and Accident. 

Mr. Peebles became connected with the Legal Department on 
May 1, 1915; was promoted to Solicitor in 1935, and a year later 
to Associate General Counsel. Following the death of Vice Presi- 
dent and General Counsel Thomas J. Tyne, Mr. Peebles was ad- 
vanced to General Counsel last November. 

Assistant General Counsel G. Henry Tyne entered service in the 
Legal Department in January, 1936, and was made a member of 
the Official Family at the Directors’ meeting in February of last 
year. 

Both Mr. Peebles and Mr. Tyne are Vanderbilt University gradu- 
ates. Mr. Peebles graduated in 1914 with a B. A. degree, and took 
his LL.B. degree at Cumberland University in 1915. He is a mem- 
ber of the American Bar Association, and of the legal section 
of the American Life Convention. 

Mr. Tyne graduated from Vanderbilt with a law degree in June, 
1928, but passed the bar examination in 1927. 

Before giving his entire time as an associate of the Legal De- 
partment he was connected in official capacity with the NRA or- 
ganization for the State of Tennessee, with headquarters in 
Nashville. 


NATIONAL Life Assurance Company 
of Canada, Toronto, Canada 


Statement for the Year 1936 


RECEIPTS 
Ledger assets 31st December, 1935 ...............55. $11,385,944.43 
Total net premium income ............ $1,597 ,269.86 
Amounts deposited for payment of fu- 
CUPS PEGMIUMEG cc cveccccccccccvccescs 24,195.12 
Interest, dividends and rentals ........ 438,144.51 


Net profit from sale and redemption of 
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MII wectcnadeeciveisrcikeneseees 7,720.34 
Amounts left on deposit and other re- 
ee ee ee Teer. ere re err ras 46,403.52. 2,113,733.35 


$13,499,677.78 





DISBURSEMENTS 











Death CIAIMEG ceccecvccccvcsscccccvvcece $318,080.31 
Matured policies surrender values, an- 
MUMIOS, CEC... cccccicccosecce comagueaie 705,692.51 
Dividends to pelteyhebiers wine eew aus ae 126,402.16 
Total payments to policyholders ..............+. $1,150,124.98 
Amounts on deposit withdrawn ...............e-e00- 57,462.99 
Commissions, agency salaries and expenses ........ 234,362.35 
Management and office salaries and directors’ fees... 144,241.02 
General expenses, legal and medical fees, ete. ....... 128,019.46 
Government and municipal taxes ............-eeeeeee 40,733.21 
DividemGs tO GRATORONMEES 20. cccvcccccccccccescesees 25,000.00 
Ledger assets written GOWN .........cceeceeeeeeenes 17,918.20 
$1,817,862.21 
Ledger assets 3lst December, 1986 ............065 e+»  11,681,815.57 
$13,499,677.78 
ASSETS 
Bonds: 
Government and government guaran- 
COG GUCCI oki nck des davesscdece ++. $1,943,980.14 
Municipal and other public body se- 
CUIIOD 65 665 eso occ sctvceccen tetsu. 5,896,796.06 
Corporation bonds ......ccscccccccccs 341,672.83 $8,182,449.03 
Preferred and common stocks: 
ED NEED  woinea xk bined veces $64,732.50 
NUE So caneewedsvevesabeuns 497,351.49 562,083.99 
$8,744,533.02 
Note: The above securities are shown at book 
values; after applying the reserve for invest- 
ments of $870,000 (see per contra) these securi- 
ties are carried at less than market values ap- 
proved by the Dominion Department of 
Insurance. 
Loans on the company’s policies .............eeeeee. 1,937,725.53 
Head Office property—at COSt ...ccccccccccccccccecce 415,000.00 
Coes GO) PAE Se UD osc ticcenceessdeisccesenes 584,557.02 
WOE TGS BOD idicccticceerceveseedesentose $11,681,815.57 
Other assets: 
Interest due and outstanding ....... $2,408.82 
Interest accrued but not due ........ 133,876.39 
Deferred and outstanding premiums 217,559.08 353,844.29 
$12,035,659.86 
LIABILITIES 
Policy and annuity reserves ........ Letrens teebeewel $10, 279,384.00 
es Sn GPE SOO eo cccccrsecivusconsisoceve 134,027.70 
Provision for unreported death and disability claims 21,538.00 
ie ne eee errr ere rT ee rer 251,192.55 
Other liabilities to policyholders ..............ee00- 21,186.53 


Sundry liabilities ........ iaiuibiideleadenpianitin tase phe tee aie 10,287.16 


GOverRMent tAMOS ACOTUOE 2 cccscccccccscccccstcevesss 26,473.65 
Profits allotted to deferred dividend policies........ 150,823.00 
Rewerve 16h WAVOSTMORED. .occiis cccccsccccsvccevences 870,000.00 
Surplus (including paid-in capital ‘of $250,000) ...... 270,747.27 

$12,035, 659.86 
ASSURANCES 


Assurances to the amount of $7,343,484.00 were issued and 
went into force during the year, and assurances to the extent of 
$697,058.00 were revived. Total assurances in force at the end of 
the year amounted to $56,324,406.00, an increase as compared with 
the corresponding figure at December 3lst, 1935, of $876,429.00. 

These figures do not reflect the entire improvement during the 
year 1936 owing to a change in the accounting practice of the 
Company made effective the first of the year. The actual increase 
in business in force during the year on a comparative basis was 
in excess of $1,125,000.00. 
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EXECUTIVE OFFICERS (1937) 


President, H. R. Bain; Vice-President, Robert Fennell, K. C.; 
Assistant to the President and Secretary, M. W. McCutcheon, 
A. A. S.; Actuary, J. P. Dandy, F. A. S., F. A. I. A.; Medical 
Referee, E. Clark Noble, M. A., M. B., M. R. C. P. (London); 
Manager of Agencies, R. M. Heustis. 


BOARD OF DIRECTORS (1937) 


President, H. R. Bain, Financier; Vice-President, Robert Fennell, 
K. C., Director, Toronto Carpet Manufacturing Co., Ltd., Director, 
Pickle Crow Gold Mines, Ltd; Col. the Hon. Herbert A. Bruce, 
M. D., LL. D., Lieutenant-Governor of Ontario, Director, The 
Dominion Bank, Director, Wellington and Federal Fire Insurance 
Companies; A. H. Beaton, K. C.; Fraser D. Reid, Director, Coni- 
agas Mines Limited; The Hon. David ©. L’Esperance, Director, 
La Banque Canadienne Nationale, Director, Quebec Power Com- 
pany, Director, The Shawinigan Water and Power Co.; The Hon. 
Erie Werge Hamber, Lieutenant-Governor of British Columbia, 
Director, The Dominion Bank, Director, The Toronto General 
Trusts Corporation; Allan A. Aitken, Financier; Denton Massey, 
M. P. 


NATIONAL Life Insurance Company, 
Montpelier, Vt. 


Fred A. Howland Elected Chairman 
Elbert S. Brigham Now President 


Fred A. Howland, president of the National Life Insurance 
Company since 1916, was elected chairman of the board of direc- 
tors February Ist, and Elbert S. Brigham, vice president and 
chairman of the committee on finance, was elected president of 
the company. 

To all except his intimate associates, Mr. Howland’s resignation 
was a surprise, for, although he was 72 years old on November 
10 last, he has apparently been in vigorous health, and it is 
understood his decision to resign the presidency was due to his 
belief that executives of advancing age should give way to 
younger men. 

Mr. Brigham, who was 59 years old on October 19, has been 
prominently identified with the administration of the National 
Life since he left the United States Congress in the spring of 
1931, and for a number of years before that date he had been a 
director of the company. His ability, so amply proven in his 
guidance of the company's investments during the past five 
years, and his liberal and broad-minded policies in other respects 
impressed the board of directors as they did President Howland 
with the fact that Mr. Brigham was the natural successor to the 
presidency of the company. 

All of the other officers of the company were reelected. In 
addition Andrew J. Blackmore was assigned the title of assistant 
actuary, and Norman J. Ewen, the title of assistant cashier. 


1936 RESULTS 


To the annual meeting of policyholders of the National Life 
Insurance Company President Fred A. Howland reported that the 
company’s experience in 1936 was satisfactory, with these en- 
couraging increases: 

The new sales of life insurance were $45,637,000, an increase of 
19.87 per cent over 1935. 

Insurance in force, which had been declining during the depres- 
sion, was increased by nine and three-quarters millions. 

Assets increased $8,766,706, to the new total of $187,774,530, and 
they are in excess of liabilities by $11,166,249. 

The mortality in 1936 was the lowest in the past seven years, 
being 55.99 per cent of the expected. 

The net interest earned on mean invested assets was 3.83 per 
cent as against 3.53 per cent in 1935—an excellent showing under 
recent investment conditions. 

The eight types of bonds listed among the assets, amounting 
to $75,505,215, were all free from default on December 31, except 
five small items of municipals, involving principal of $51,000, 
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Good Risk or Poor Risk? 
The HEART May 
Hold the ANSWER! 


ARE you accepting some “heart cases” that die early in the life 
of the policy—and rejecting others that “live to be a hun- 
dred”? Either way, there is a loss for your company! 


An electrocardiograf test can reveal unsuspected heart weak- 
nesses muscular in origin—or show a normal, uninjured, “safe” 
heart. The resulting record electrocardiogram will furnish an 
added, valuable link in the chain of evidence built up through the 
physical examination. And, it is a permanent, grafic record for 
the company files. 


We invite correspondence with medical directors, examining 
physicians and others interested in this subject, regarding the 


CARDIETTE, a new electrocardiograf that: 





@ Is complete in one cabinet no larger than a typewriter. 
@ Weighs only 25 pounds. 

@ Can be operated by anyone. 

@ Produces standard “string shadow” heart tracings. 
@ Costs only $500, cash, f.o.b. Cambridge. 

Use the 
convenient 

coupon 

below, 

or write 
Dept. ELB. 

ee eee a eS 


| SANBORN 

@ | COMPANY 

» | 39 Osborn St. 
Cambridge, Mass. 





Please send complete 


® information about 
| CARDIETTE, and its adaptability to life insurance work. 
mR No obligation. 


~ 
} 
! 
} 
the Sanborn } 
} 
) 
» 
} 
} 


I 
<1 
® | ee eT errr err ee Te re eT tale 
PONE inci eade5asesscadaweaaseduece cube eeasahan sea wckee os 
- ( ) 
* advertisement to your insurance doctor. THANK YOU! 





which has since been reduced by payments and refunding opera- 
tions to $8,000. 

At the meeting three directors whose terms expired were re- 
elected. These were Charles P. Smith, who is chairman of the 
board of the Burlington (Vt.) Savings Bank; Osman D. Clark 
of Montpelier, who recently retired as secretary of the company ,; 
and Ernest M. Hopkins, president of Dartmouth College. 


INCREASED MAXIMUM LIMITS FOR WOMEN 


The Executive Committee of the National Life of Vermont has 
authorized an increase in the retention and maximum limits of life 
and endowment insurance for women to ages 12-65. The retention 
at ages 12-14 has been increased to $10,000 without reinsurance. 
The limit of accidental death benefit ages 20-55 has been increased 
to $25,000. The new limits are shown in the table below. 

No combination of forms on one life may exceed maximum of 
Life and Endowment, and no combination of Term may exceed 
maximum of Non-Renewable Term allowed by table. 


Continued on next page 
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NATIONAL Life Insurance Company—Continued 


MALE * 

Life and 10-Year 5-Year 5-Year 

Age End. Non-Ren. Non-Ren. Ren. 
BPE eccceoqectecs ee ””—CiC eee ~  “Catede” ‘eects 
DEED. Kccecoanecess ee. Cees jammed > © -aeewes 
a See ee 75,000 37,500 ee Ss teces 
Be epibebeaseous 75,000 37,500 STOO 8 ccc 
ere 75,000 37,500 SO —slcceses 
DE eucihGeeeusdna 75,000 37,500 ES Se 
Re 90,000 45,000 45,000 = anaes 
. eee 120,000 60,000 60,000 60,000 
eee 150,000 75,000 75,000 75,000 
Da ke seeeaieuuts 180,000 90,000 90,000 90,000 
a 210,000 105,000 105,000 105,000 
Be <sabcateeeses 240,000 120,000 120,000 120,000 
BP Senedescecces 270,000 135,000 135,000 135,000 
PD ho cownedewese 300,000 150,000 150,000 150,000 
BNE sdesrsvoswteee 300,000 150,000 ae) )—té‘<«s ew 
DE nce neigtiewe sar er 135,000 wees 
al dmistewtipedionen ef lo eaareas | a 
eee ne. |. \Adeeeus eee —si(i‘é eG e's 
EP thewncsedened pee ae =«=— ebaeee 
eT eres Gao —is«C witness 
Me Sodeneeneewes et” Yeas Oo" eaeeee "| | “adwas 
a envericecekxe ee. ¢ wedsew WV Seach + “edie 
MP Wecatedevcaucs eee ~~ ~“steees” >) “Weteee”” = “eee 
OE kb educiwedee's eee © Siskel!” “ewe ~ en deete 
Wtce sb enaesttes Dae we ntesed! PT iced | OU wen 

FEMALE * 

Life and 10-Year 5-Year 5-Year 

Age End. Non-Ren. Non-Ren. Ren. 
MEM dsesevadecese a ‘iisaeues -  sabdee “elbows 
BD-DG csecedkecvceee a re powewe 
BP teeseecescecs ee  sietue  “‘eescnse . <catonee 
Sg ee er. - w“easte — - ceadee "eekmen 
WE ectnewaveuces ee PP) coeetaa cannes.” = eee 
WD  sccucoesecens ae” eteee ~~ geonce -' - Yeebues 
DP avecauvasonre re”  “SGetee ) |. -~Seenen i waaeae 
eee at 75,000 15,000 15,000 15,000 
OR Sear catinenaes 75,000 22,500 22,500 15,000 
OD -ci-wevetessets 90,000 30,000 30,000 15,000 
De Succdecsatews 105,000 30,000 30,000 15,000 
De Heard dekeeens 120,000 30,000 30,000 15,000 
De snvateceveses 135,000 30,000 30,000 15,000 
BME Daicetieucenbs 150,000 37,500 37,500 15,000 
BMD bcecovevizees 150,000 37,5 37,500 ee 
Tt. oxeee¢nesvens ee SOGGO ce dee 
Dt 26 bareGutueks eee —t—t«C ww’ - | rrr Te 
Dt @senadeuewess re ore 
Mn avenantweebane rr , 
eR ee ae . “tneees ae. ~ ate 
De secaiceeotens =" ~sanine 9 “pamehe ° beawen 
ED  victeseveuews ee 1" Geeta”! eee 4" Sedeee 
Me tedacesbouens nt | °iebees >, « eaenee. ‘wane 
ME ehavecceasess ee  Lovesats —  ‘sanece > \"rienam 
h avinetvaeenes SS ee ee See re 
The minimum limit is $1,000 insurance, $1,000 W. P., $1,000 


A. D. B., and $2,000 W. P. & I. 


DISABILITY AND A. D. B. 


LIFE & ENDOWM’T 5N.R.T. 


Ww. P. Ww. P. & I. W, FB. 
Age Male Female* Male Only Male Female* 
15-18 ..... 25,000 ee py Teer ee 
Me ddine 30,000 pT rrr 15,000 oabeae 
. eee 40,000 25,000 40,000 20,000 5,000 
, 50,000 25,000 50,000 25,000 7,500 
. ee 60,000 30,000 50,000 30,000 10,000 
Me ends 70,000 35,000 50,000 35,000 10,000 
ere 80,000 40,000 50,000 40,000 10,000 
Be ccess 90,000 45,000 50,000 45,000 10,000 
26-45 ..... 100,000 50,000 50,000 50,000 12,500 
46-50 ..... 100,000 50,000 et «| | weente., | eeeees 


Limits for A. D. B., at ages 15-19, $10,000; at ages 20-55, $25,000. 
*W. P. only is issued to single, self-supporting women, at 
double the rates charged to men. 
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RULES FOR ATTACHMENT OF WAIVER OF PREMIUM 
FOR YOUNG INSURED WHEN THEY REACH AGE 15 


When contracts are issued at ages too young for the attachment 
of the Waiver of Premium disability benefit and the insured has 
now reached the requisite age, the Company is willing, subject 
to satisfactory evidence of eligibility presented at the insured’s 
expense, to attach the waiver of premium benefit on the policy 
anniversary next following attainment of the requisite age or 
at the next anniversary after which this regulation goes into 
effect. The initial charge for the benefit to meet reserve require 
ments and the extra premium applicable will be quoted in indi 
vidual cases on request, 


NEW ENGLAND MUTUAL Life Insurance 


Company, Boston, Mass. 
New Highs Registered 


New insurance paid for in 1936 amounted to $144,800,000. This 
was the largest amount ever written by the Company in one year 
in its history. Likewise the insurance in force at the close of 
1936 topped all previous records with $1,393,448,000. This 
increase of $64,000,000, the largest single increase since 1929. The 
insurance in foree is now 106% of the total at the end of 1931, 
which year was the peak year of insurance in force for all Ameri- 
can companies. Assets rose to $375,000,000, a gain of $32,000,000 
over 1935. 

The records of the company show that the popular desire for 
privately financed old-age incomes is growing. Retirement Income 
forms increased 43% over 1935, and 104% over 1934. Evidently the 
public realization of the necessity of providing for future inde- 
pendence, and supplementing payments under the Federal Social 
Security Act, has been stimulated by public agitation regarding 
the old-age pension problem. 

During the year securities were purchased to the amount of 
$62,000,000, of which bonds were $59,000,000, and preferred and 
common stocks $3,000,000. Total income from premiums, interest, 
and all other sources received by the Company was $80,000,000, 
exceeding all disbursements by $31,000,000. 

In each of the past several years marked decreases have taken 
place in the amounts borrowed by policyholders, the demand for 
policy loans now having returned to normal. 

Net surplus in the Annual Report, exclusive of dividends ap- 
portioned for 1937, is over $18,000,000, an increase of 10% over last 
year, and the largest net surplus in the history of the Company. 

President Smith announced that $9,500,000 had been voted from 
earnings for dividend distribution in 1937. This compares with 
$9,000,000 voted the year before, and continues the same dividend 
scale without reduction. Since the organization of the New Eng- 
land Mutual its policyholders have received $600,202,000 of which 
$175,555,000 was dividends. 

In conclusion President Smith pointed out what he believed to 
be the most compelling reason for the growth of life insurance 
in the United States. He said: 

“A hundred years ago the adult male population of our country 
was largely made up of owners of small businesses and farmers 
who were capitalists in a small way. They accumulated, in their 
businesses, resources for their own old age and to hand down 
to their dependents. That condition has changed, and the salary 
and wage-earning classes have greatly increased. 

“The present wage-earner accumulates no property incidental 
to his business and needs some safe medium through which he 
can provide against dependency and protect his family in event of 
his premature death. It is the widespread realization of this need 
that accounts for the immense growth of life insurance trustee- 
ship.” 


is an 


T. J. COOLIDGE ELECTED DIRECTOR 


The Board of Directors of the New England Mutual Life, at its 
regular meeting on February third, elected T. Jefferson Coolidge 
as a Director to fill the vacancy caused by the death of the late 
Gordon Abbott on January 24. 

Mr. Coolidge served as the Undersecretary of the United States 
Treasury Department from May 2, 1934 to January 1936 after he 


Continued on page 900 
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An Agent May Know His Market 


. . .. Just as the General Agents and Agents of old always knew 
their territory, the number of insurables, current business statistics, 
number of policyholders already on the books, and the like. But pres- 
ent operating methods go far beyond knowing simply what or where 
the market is. 


How often and in what proportion shall the “market” be contacted 
—personally or by mail? How many different persons should be 
reached, taking into consideration the size of the field, the capacity 
and age of the agent, and the type of prospects and selling campaigns 
to be used? How fast and on what numbers must precultivation 
proceed to keep the hopper filled with “ready-to be-contacted” pros- 
pects, who in turn must be developed into interested buyers “ready- 
to-be-sold”? 


Direct mail letters that systematically and personally build up the 


agent; direct mail letters that lay tracks to better prepared interviews 
with better prepared prospects; and explanatory booklets that confirm 
agents’ statements and convince the readers, go far beyond the mar- 
ket that is known. In short, it is one thing for the agent to know his 
market. . 


BUT DOES HIS MARKET KNOW HIM! 


"The 
Northwestern 
Mutual 


LIFE INSURANCE COMPANY 


This month—March—marks the 80th Anniversary of The Northwestern Mutual Life. Founded March 2, 
1857, it has grown to a Billion Dollar Estate, with over 3 billion 775 million of insurance in force. 
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DECEMBER 31, 1936 


Insurance in Force, Assets, 


Surplus and Income 


Greatest in the Com- 
pany’s History. 


THE OHIO STATE LIFE 
INSURANCE COMPANY 


COLUMBUS, OHIO 








900 


Once you have tried The 
Lenox, you will agree that 
it is unwise to pay more 
than Lenox rates for first 
class hotel accommoda- 
tions. Everything provided for your comfort, convenience 
and relaxation—and marvelous food at low fixed prices. 


RATES 


Single i ete « « + Sto 
Double > use ei a 
Special for 2 rooms and bath 
3 persons—$5.00; 4 persons—$6.00 
Send for free AAA map and folder containing handy 
map of downtown Buffalo. 


CLARENCE A. MINER, President 
140 North Street, near Delaware 


BUFFALO, N.Y. 








NEW ENGLAND MUTUAL Life Ins. Co.—Continued 


had been called to Washington as Special Assistant to Secretary 
Morgenthau in charge of fiscal affairs. In 1936 he resigned this 
position and is now Chairman of the Board and a Director of the 
Old Colony Trust Company of Boston. 

Among his other directorates are: U. S. Smelting, Refining & 
Mining Company, United Fruit Company, Edison Electric Illumi- 
nating Co. of Boston, and Yuba Consolidated Gold Fields. He is 
Chairman of the Finance Committee of the Peter Bent Brigham 
Hospital, and a Trustee of the Boston Museum of Fine Arts. 

Mr. Coolidge is a graduate of Harvard in the class of 1915. His 
home is in Brookline. 

At the annual meeting of the New England Mutual Life Insur- 
ance Company held February 10th at the Company’s home office 
the following men were re-elected directors for three years: Victor 
M. Cutter, James Dean, Allan Forbes and George Willard Smith, 


NEW YORK Life Insurance Company, 
New York, N. Y. 


Gains Reported in 1936 


Gains of $1€0,000,000 in assets and $40,000,000 in insurance in 
force were made by the New York Life Insurance Company in 
1936, it was stated by Thomas A. Buckner, Chairman of the Board, 
in presenting the Company’s Annual Statement for 1936 to the 
Company's Board of Directors at its regular monthly meeting, Feb- 
ruary 10th. 

Assets of the company on December 31, 1936 amounted to $2,- 
404,236,413. After deducting liabilities of $2,280,339,781 the company 
had surplus funds reserved for general contingencies amounting 
to $123,896,632. 

The liabilities included the policy reserves which are calculated 
on the most conservative basis used by American and Canadian 
life insurance companies, reserves for all other obligations, addi- 
tional safety reserves and a reserve of more than $38,000,000 for 
dividends payable to policyholders in 1937. 

In an analysis of the assets, it was stated that holdings of 
United States Government, direct, or fully guaranteed, bonds 
amounted to $440,000,000 or 18.31 per cent of total assets. This 
item was $119,000,00) greater than the previous year. 

Corporate, municipal and other bonds exceeded $855,000,000 at 
the close of 1936, an increase of $65,000,000 as compared with 
December 31, 1935. 

Policy loans amounted to 15.02 per cent of total assets and 
aggregated $361,000,000 which is about $18,000,000 less than at the 
close of 1935. 

On December 31, 1936 the Company had 2,722,956 policies in force 
guaranteeing insurance protection of more than $6,660,000,000. 

The New York Life paid or credited $199,000,000 during 1936 to 
living policyholders and the beneficiaries of those who died. New 
insurance issued during the year amounted to $451,000,000 and in 
addition men and women paid $46,000,000 to the company for 
annuities. 


F. A. WICKETT ELECTED VICE PRESIDENT 


Upon the motion of Herbert Hoover, «a director of the company, 
the Board of Directors unanimously elected Frederick A. Wickett 
Vice President, after his name had been proposed at the meeting 
by the Nominating Committee of the Board. Mr. Wickett was 
western Superintendent of Agencies with headquarters at San 
Francisco, California. He has been with the New York Life for 
the past thirty-five years. 

The Board of Directors confirmed the appointments made by its 
Chairman of Thomas F. Daly and Richard K. Paynter, Jr., as 
Assistant Treasurers of the company. 


AIDS POLICYHOLDERS IN FLOOD AREAS 


Special measures are being taken to assist policyholders of the 
New York Life Insurance Company in the flood-stricken areas, it 
was reported at the company’s Home Office, New York City. 

Branch Offices of the company in the flood areas have been 
authorized, at the discretion of the company’s representative in 
charge, to grant on request 30 days’ additional grace for the pay- 
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ment of premiums, without interest, to policyholders in distress on 
account of the flood, where expiration of the regular grace period 
occurred on or after the onset of the flood. They were also 
authorized to make loans to policyholders who are in need due to 
the flood, on the cash value of their policies up to $200, without 
the usual formality of sending the application for the loan to the 
Home Office. This special authority is to cease on March Ist 
unless it is renewed. 

Agents and employees of the New York Life in the flooded areas 
have been asked to assist policyholders who have lost their poli- 
cies in the flood or who wish to make policy loans. 

A drive for contributions for the Red Cross is being made 
among the company’s Home Office employees and telegrams are 
being sent to all Branch Offices of the company throughout the 
United States urging employees and agents of the company to 
contribute to the Red Cross. 


NORTHERN Life Assurance Company, 


Toronto, Canada 


Financial Statement for the Year 
Ending December 31, 1936 


INCOME 

ee Re ee on ee $1,253,357.04 
Pabarens, GEVROMG GRE DOMEN 6 o.o:0 cis hoes cecwcewecce 437,802.27 
DOOD THEE OM GOON ie vie cis eeiebdiecccdedvecsceve 123,638.70 
Net profit on sale of securities and real estate ...... 52,536.29 
SE NE ona ie ais Oe een isc cds icwcdeuwencias a 4,317.95 








$1,871,652.25 


DISBURSEMENTS 


Death claims 


iatein haste eats are sure Gisse waimk b eawieie anaes $282,488.33 
ee OS OPT rer Te ee ree 72,658.00 
I IIR, 55 6 nwing- oe aie nck wow we ach weenee chee 19,609.61 
NID, a cha aiarinabomvenmivedeMeksetnemenne> 388,347.78 
RP IE 5.55 6-0:4:5:0:6:03 GRE Sis 6 cadagu et eRbcENNCNch es 111,339.05 
ee Fe NEIIOD  bcwneccdnacdavasnsseneeseunes 35,475.42 
ID. ealnncinnds-st. paevaweneetbpecnsGad dans Bb sane etn 3,115.22 
eo BB Rr ee 31,675.63 
BE IE acon scnesehetesecaccneetesecnesenes 207,830.32 
OO Gee GOMOD oc cccvccvcvscceccecsves eutaeeseiee 95,180.23 
Amounts on deposit withdrawn ................e0005 85,177.21 
ee CD ot cca ccccecdsovenwessceesieeséces 111,880.73 
Excess income over disbursements ...............605 426,873.72 


$1,871,652.25 
ASSETS 


Ledger Assets: 
Real estate and agreements of sale 


Seereveesevt roa $790,444.96 
DN Shi Ne oxi siic's hon CHS Chto eSaehaaewueeberis 3,550,138.40 
IE CII aicss ore ons wate co eud cee dae enews 1,213,974.45 
I I iid Sve ceive ndd 2ebeaedas ee ead 505,442.57 
ee ND oo nkiks eacndnudedeeccuendves 3,036,072.65 
I MONE. oink t64 lena Geukee baaee absentee 547,213.00 
Amounts on deposit with trust companies ......... 47,650.35 
Cash at Home and Branch Offices ...............65 1,938.62 
SE Se ID oi Sieie eat co lect cctceavkchubacewsacee’ 38,272.68 
CEE WOMEN ski ds Se deer scneevrcetavbetbeesves wen 2,500.00 

$9,733,647.68 
Non-Ledger Assets: 
Interest and rents due and accrued ................ 201,746.71 


Due Brom Other COMPAMles. 2... ccccccccvccscecssece 708.00 
Net premiums due and accrued ................6.- 182,618.20 


$10,118,720.59 
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LIABILITIES 
Net policy reserve .......... ie ease weeGeurreeas tate $8,368,784.14 
Outstanding claims awaiting proof .............+... 69,129.75 
Reserve for unreported claims .............seeseeeee 10,000.00 
eS SUE OEE NE i hh eS 0 Ser hkeek wasepeaees 645,734.09 
Premiums and interest paid in advance ............. 6,080.31 
Coupons on outstanding premiums ................6. 16,029.61 
Dividends apportioned to deferred dividend policies... 104,433.56 
Taxes GUS ONE AOCTRSE oo o.o:6.0:6.00.000:0 0000 0008:02 000800 26,610.00 
Ne NE oe alc cee nick eaene. ces ebwawessekeue 82,240.17 
Reserve for mortgage and real estate investments ... 225,879.84 
Reserve for general investments ............+-ee0e0% . 60,000.00 
I CEN cone watts cUemadNegheshesens these ermnbens 250,000.00 
ND «500.05 deeccccesan¥sqene eorioestaneees ne dcarieeenracs 253,799.12 
$10,118,720.59 


NORTHWESTERN MUTUAL Life Insurance 


Company, Milwaukee, Wisconsin 
Annual Report for 1936 


Northwestern Mutual Life Insurance Company reports total new 
paid-for insurance of $266,722,873 for the year 1936, an increase of 
$11,270,454, or 4.4 per cent over the total in 1935. This percentage 
of increase compares favorably with the business of life companies 
generally whose volume of new ordinary paid-for insurance was 
approximately 4 per cent below that of 1935. The total number of 
new policies last year was 72,189, an increase of 2,570 over the 
year before. The amount of new paid-for insurance per life 
averaged $4,213. 

Total insurance in force was $3,778,148,862, and the total number 
of policies increased to 1,007,857, as of December 31, 1936. This 
represents a gain of $73,128,727 in amount, and 20,680 in number 
of policies in force, compared with the end of 1935. 


ADMITTED ASSETS AT NEW HIGH 


The seventy-ninth annual report of The Northwestern Mutual, 
made by President M. J. Cleary to the board of trustees at its 
quarterly meeting February 3, showed total admitted assets at a 
new high of $1,129,853,696, as of December 31. The increase over 
the total of the year previous was $57,861,740. 

Included in the total admitted assets was cash in the sum of 
$10,890,099. Bond investments totaled $535,939,095, representing 
47.4 per cent of admitted assets, an increase over 1935 of $64,878,- 
021. The Bond portfolio included U. S. A. government obligations, 
direct or fully guaranteed, of $148,010,353; U. S. A. state, county, 
and municipals, $152,534,089; Canadian government, provincial, and 
municipals, $39,111,894; railroads, $141,784,469; public utilities, $53,- 
098,291, and industrials, $1,400,000. No stocks, either common or 
preferred, are included in the assets. 

Mortgage loan investments totaled $303,069,007, representing 26.8 
per cent of total admitted assets. This represents an increase of 
$5,620,215 over 1935. Investments in farm mortgages were $91,557,- 
130, a decrease of $17,367,726. The Northwestern was a pioneer in 
the farm loan field and is still actively seeking loans of this type. 
However, competition for loans in this field is keen. City loans 
totaled $211,511,877, marking an increase of $23,987,941. The com- 
pany re-entered the residence loan field early in 1935 and this 
activity is being expanded. 

Real estate owned totaled $46,906,713, or 4.15 per cent of total 
assets. This item includes farm properties carried at $28,146,428; 
city properties at $8,560,839; land contracts at $5,088,332, and home 
office property at $5,111,114. 

Policy loans reflect improved conditions generally, showing a 
reduction of $17,287,218 for the year to a total of $184,149,962. New 
policy loans continued to decrease. Actual cash distributed for 
these loans last year was $17,210,772, compared with $22,594,634 in 
1935, and with a high of $70,271,453 in 1932. Cash repayments on 
policy loans continued at a higher than normal level during the 
past year. Total cash received in payment on principal during the 
period amounted to $18,392,213. In addition, $4,492,007 in cash was 
paid as interest. The increase in repayments and the reduction in 
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NORTHWESTERN MUTUAL Life Ins. Co.—Continued 


new loans resulted in an 8.6 per cent decrease in the amount of 
policy loans outstanding. 


SURPLUS INCREASE 


Investments and all other assets of the company are sufficient to 
provide for its liabilities arising out of policy reserves and other 
obligations, to provide dividends of $30,600,000 payable in 1937, and 
a surplus of $54,458,802. Increase in surplus amounted to $5,961,259. 

Income of The Northwestern Mutual for 1936 totaled $207,774,699. 
Disbursements aggregated $146,871,580, leaving an excess of income 
over disbursements of $60,903,118. Included in disbursements were 
$111,206,001 paid to policyholders and beneficiaries, of which $43,- 
173,827 was on death claims and $35,787,301 was paid out in divi- 
dends. In addition, policyholders and beneficiaries received from 
funds left on deposit with the company $10,548,618 in installment 
and option payments. The percentage of actual to expected mor- 
tality declined from 59.46 in 1935 to 56.78 in 1936, resulting in a 
very satisfactory increase in savings from that source. 


NORTHWESTERN NATIONAL Life Insurance 


Company, Minneapolis, Minn. 
Loan Repayments Up 


Total repayments made in 1936 by policyholders on loans 
against their life insurance policies were 15% greater than in 
1935, reducing policy loans of Northwestern National Life Insur- 
- ance Company from $9,336,478 a year ago to $9,203,906 as of De- 
cember 31, 1936, according to the company’s current report. 

Borrowers repaid a total of $546,549 in 1936, compared with 
$474,802 in 1935, the report shows. Meanwhile first-year renewals 
made a further improvement over their ratio a year ago. 

The total number of individual policy loans on the company’s 
books December 31, 1936, stood at 29,297, as compared with 29,701 
the preceding year. Size of the average individual loan was $314.15, 
practically the same as on December 31, 1935, when the figure was 
$314.35, but an increase from September 30, 1936, when the size 
of the average policyholder’s loan reached a low of $304.70. 


OHIO NATIONAL Life Insurance Company, 
Cincinnati, Ohio 


Advance Figures 


The annual meeting of stockholders of The Ohio National Life 
Insurance Company was held at the company’s Home Office, Janu- 
ary 16. T. W. Appleby, President, speaking of the progress made 
during 1936, reported that the company had made great strides in 
extending and consolidating its agency organization and had ex- 
ceeded any previous year im written volume by about 8%. 

Reviewing the financial standing of the company, he stated that 
the assets had increased 24% million dollars to a total of $41,204,- 
057, of which 64% is in first mortgages and bonds. As of De- 
cember 31, bonds held by the company had a market value of 
1% million dollars more than the amount for which they were 
earried on the books. Insurance-in-force is now $177,168,991, with 
a policyholders’ excess protection fund, over all required legal, 
reserves of $2,578,864. Mortality was reported as very favorable 
and interest earnings were 4.21% on assets of the company. 

Mr. Appleby stated that the total premium and investment in- 
come exceeded $8,000,C00 for the year. During 1936, policyholders 
and beneficiaries received $3,100,031, while the amount paid since 
the organization of the company is $28,309,434. 


DIVIDEND SCALE CONTINUED 
The Ohio National Life Insurance Company announces that its 
1937 dividend schedule will be on the same basis as the 1936 


scale and the rate of interest allowed on dividend accumulations 
and instalment settlements also is continued at the rate of 3.75%. 
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OHIO STATE Life Insurance Company, 
Columbus, Ohio 


1936 Figures Reported 
Stock Reduced to $10 Par 


Gain in business in force of The Ohio State Life Insurance Com- 
pany in 1936 was the largest of any gain in any year since the 
depression started, and the company’s insurance in force and 
assets, as well as its income in 1936, are at the highest point in 
the company’s history, according to a report submitted by Presi- 
dent Claris Adams to the stockholders and directors of the com- 
pany at its annual meeting, January 28th. 

The insurance in force at this time totals $87,926,820.88. This is 
a gain of $3,943,390.64, and exceeds the gain recorded last year by 
£0 per cent. The amount paid to policyholders to date is $16,- 
911,382.80, 

Assets of the company total $17,384,520.47, which is an increase 
of $1,129,300.52. The company’s income in 1936 was $3,815,795.80, 
the largest in its history, and exceeded its disbursements by 
$1,104,574.46. 

Bonds held by the company are valued at $4,772,550, these mak- 
ing up 27.45 per cent of its assets, and it was pointed out by 
President Adams that the market value of these bonds exceeds 
the value placed on them in the company’s annual statement by 
$378,337. 

The overdue and unpaid interest on the company’s assets of-less 
than $50,000 has not been included in the statement. Mortgage 
loans held by the company total $6,626,674.81, representing 38.12 
per cent of its assets. Real estate held by the company showed 
net earnings in 1936 of 2.97 per cent. 

Surplus of the company is now listed at $1,000,000, the increase 
in this item being due in part to earnings and in part to the 
transfer of funds from the contingent fund which had been set up 
to meet any emergency that might have arisen in the course of 
the depression. The capital stock is $500,000. 

The total number of policies is 52,324 and it was revealed that 
there has been a decrease in the number of policy lapses, there 
being a pronounced disposition on the part of the public to hold 
on to their insurance. 

In submitting his report, President Adams pointed out that The 
Ohio State Life Insurance Company pays out in the form of 
Federal and State taxes approximately one-half as much as it pays 
in dividends to its policyholders, 


NEW DIRECTORS ELECTED 


Carl W. Steeb, secretary of the board of trustees and business 
manager of the Ohio State University, and Robert N. Lupfer, a 
prominent business man of Springfield, were elected directors of 
The Ohio State Life Insurance Company at the annual meeting of 
the stockholders. 

Mr. Lupfer is a son of the late E. N. Lupfer, who was one of 
the organizers of The Ohio State Life Insurance Company 31 years 
ago, and a member of the board of directors up to the time of his 
death 3 years ago. 

The stockholders also changed the par value basis of the stock 
of The Ohio State Life Insurance Company from $100 to $10 a 
share. 

Directors, at their meeting, re-elected the old officers of the 
company, and declared the regular quarterly dividend of 244% and 
the usual additional annual dividend of 2% as was paid prior to 
the last three years. 


OLD LINE Life Insurance Company of America, 
Milwaukee, Wisconsin 


1936 Statement Extracts 


New paid Life insurance of The Old Line Life for 1936, exclu- 
sive of annuities, showed an increase of 30% over 1935, and new 
life premiums marked a gain of 45%. Insurance in force as of 
December 31st, 1936 increased to $75,183,998, a net gain for the 
year of over two and a half million. Accident and Health income 
totaled $167,008, a gain of 16%. 
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Admitted assets amounted to $19,482,551, an increase of $815,686. 
Bonds, which form 23% of the assets, amounted to $4,578,110. This 
is the amortized value. The market value January Ist, 1937 was 
considerably higher, the company reports. Bond items are: U. 8. 
Government, $1,380,468; Canadian provinces and cities, $585,355; 
states, counties and municipals, $1,679,504; public utilities, $504,- 
418; railroad equipment and underlying, $328,272. Volicy reserves 
increased to $17,021,050. The company states that in addition to 
this reserve, the sum of $2,075,505 is set aside as an extra margin 
of safety for policyholders. 

Payments to Life policyholders and beneficiaries in 1936 were 
$1,552,463, Accident and Health payments $70,645. The total paid 
by the Company since organization amounts to $17,688,108. 


OREGON MUTUAL Life Insurance Company, 
Portland, Oregon 


Financial Report Quoted 


To our Policyholders: 

“The improvement in general business conditions on the Pacific 
Coast was again reflected in the record of our 1936 business, as 
will be shown in the 3ist Annual Report and the accompanying 
financial statement as of December 31, 1936, which your Di- 
rectors now present for your information and approval. 


GAIN IN SALES OF NEW INSURANCE 

“Our sales of new life insurance, amounting to $7,693,503, when 
compared with our 1935 record, show an increase of $1,351,664, or 
a gain of 21.3%. The national average of all companies in the 
United States shows a loss of 4%. 


INCREASE IN BUSINESS IN FORCE 


Our business in force now totals $55,825,114, which is a gain of 
$3,087,653 over 1935. This fact likewise is significant when we 
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understand that the gain is due not only to increased business but 
to the appreciable reduction in the surrenders and lapsation of 
policies. Business in force in this company has shown a contin- 
uous gain since 1933. The gain in 1936 was 5.85% in comparison 
with the national average of less than 3% for all companies in the 
United States. 


INCREASE IN ADMITTED ASSETS 


“Our admitted assets show a gain of $1,172,361 and now total 
$15,205,430 which is a new all-time high for the company. 


PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES 


“Total payments to our policyholders and their beneficiaries 
during the year were $1,173,099, including death claims amounting 
to $319,489. The fact that more than three times as much was paid 
in cash to living policyholders as was paid to beneficiaries as a 
result of death claims shows the direct advantages which legal 
reserve life insurance confers on those who buy it, and refutes 
the statement that one must die in order to obtain the benefits 
it confers. 


DEATH LOSSES DECLINE 


“A life insurance company obtains the major portion of its 
profits from three sources: savings in mortality, excess interest 
earnings over the rate guaranteed in its contracts, and savings in 
expenses. In this period of increasing expenses and decreasing 
interest returns, it accordingly is significant that our ratio of 
actual to expected mortality for the year 1936 was 41%. This is 
the lowest ratio since 1928, and marks the fourth consecutive 
year in which our death losses have shown a decline. 


APPLICATIONS FOR LOANS REDUCED 


“Loans to policyholders during 1936 showed a market decrease 
both in amount and in ratio to assets, another indication of the 
improvement in business conditions throughout the territory in 
which we operate, 
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a name to rely on 
when you visit 





OR sun and sea 

- «+ more pleasure, 
less display . . . Flor- 
ica fashion swings to 
the Collier Hotels. 
Many are resort hotels 
-where you may swim, 
golf, fish, enjoy every 
sport without ostenta- 
tion, in comfortable 
surroundings. Under 
one management, the 
hotels are well or- 
dered, with modern 
appointments and ser- 
vice from rooms to 
restaurants. 


ON THE WEST COAST 
HOTEL MANATEE RIVER, Bradenton 
HOTEL SARASOTA TERRACE, Sarasota 
HOTEL TAMPA TERRACE, Tampa 
HOTEL FLORIDAN, Tampa 
CHARLOTTE HARBOR HOTEL, Punta Gorda 
USEPPA INN, Useppa Island 
GASPARILLA INN, Boca Grande 
EVERGLADES INN, Everglades 
ROD and GUN CLUB, Everglades 


ON THE EAST COAST 
HOTEL DIXIE COURT, West Palm Beach 
HOTEL ROYAL WORTH, West Palm Beach 


IN THE LAKE REGION 

HOTEL LAKELAND TERRACE, Lakelsad 
MINIMUM RATES Depending on hotel selec- 
ted: American Plan $6, $7, $10 and up. European 
Plan $2.50, $3.50, $4 and up. 

Apply to TRAVEL AGENT or oo=omm, 
address individual hotel managers 
or Collier Florida Coast Hotels, 

745 Fifth Ave., New York, Tel. 

Eldorado 5-6701. 


COLLIER FLORIDA COAST HOTELS 
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OREGON MUTUAL Life Ins. Co.—Continued 
SURPLUS TO POLICYHOLDERS 


“Our contingency reserve has been increased from $200,000 to 
225,000, and our unassigned surplus from $805,676.00 to $860,238.00, 
making our total surplus to policyholders $1,085,238.00 or an 
increase of $79,562.00 over the previous year. Before determining 
these increases all the required reserves were set up for our policy 
contracts; dividends to our policyholders for the coming year were 
apportioned; necessary reductions in the values of our holdings 
were made; and every claim was paid in full, 


PRESENT DIVIDENDS AND INTEREST RATE 


“It is gratifying to report that, based on 1936 results, the present 
dividend scale will be continued without change in 1937, and that 
the rate of interest on dividends left to accumulate and on funds 
left with the company for a specified time likewise will be con- 
tinued at the present rate of 4%.” 


PACIFIC MUTUAL Life Insurance Company, 
Los Angeles, Cal. 


Increase in Dividends 


Commencing with dividends which fall due on May 1, 1937, the 
company’s present scale of dividends will be increased 25% on alt 
policies and for all years of issue, with the exception of the Life 
Income Bonds and Retirement Annuities. These latter contracts 
will continue to receive dividends in accordance with the scale in 
effect prior to May Ist. 


LEGISLATIVE COMMITTEE HEARING 


A special committee of the California legislature started hearings 
Tuesday, February 16th, on the reorganization of the Pacific 
Mutual Life Insurance Company. The committee has retained 
William H. Neblett, law partner of Senator McAdoo, as Counsel. 


PENN MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


Continues Dividend Scale 


This company has announced that it will continue the 1936 
scale of dividends for the year 1937, commencing July 1st. In- 
terest on dividends held on interest and on proceeds of policies 
in an optional deferred income, participating life income, and life 
income with death benefit policies will be at the total rate of 


31%4%. 


PHILADELPHIA Life Insurance Company, 
Philadelphia, Pa. 


Balance Sheet, December 31, 1936 


ASSETS 
CU <vucans denwncrest wes eulaeeneéredee ceusuceceee tek bs $109,099.16 
Investments in government and general bonds and 
ia cen cien dives nes <cedieasueceunesskamieseebetede 1,513,712.61 
Mortgages on real estate, first liens ................. 3,968,594.87 
Real estate, including Home Office ..............+.00. 3,393,632.06 
ee a I, sc wacade ser et evgeet’eeecsne 3,351,269.26 
Premium notes on policies in force ................- 119,653.68 
Net due and deferred premiums and other assets.... 108,154.68 
Sueasens, Go AMS QOCPUEE oc vce decvctescrcierevccse 120,017.00 
$12,984,133.32 
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LIABILITIES 


Policyholders’ reserves, including annuity, total dis- 


ability and double indemnity reserves ............ $11,502,911.00 
Claims in process of adjustment ........-eeeeeeeeeees 58,621.00 
Dividends to the credit of policyholders..... bewbarvees 230,415.00 
Premiums and interest paid in advance ............. 97,528.00 
Waxes SSCTOCE cccnececccscccccerstrssoesecceescacesers 21,941.00 
eae TN oo < sabe case ee sec eet ecevbeesesousvetoge 15,763.02 
Reserve for contingencies .......ccccsscccccccvccccoce 100,000.00 
Capital stock ..... Si ccuioie eo 6 aoa ke bie dies Kee eatemsee a Ohare 700,000.00 
SET ETER CECE OLE Ce Tee 256,954.30 
$12,984,133.32 


OTHER STATEMENT ITEMS 


Insurance in force, $52,557,837.00; new insurance paid for in 
1936, $5,001,281.00; dividends paid policyholders in 1936, $123,989.61 ; 
death, disability and annuity payments made in 1936, $756,022.30; 
matured endowments paid, $69,980.50. 


PHOENIX MUTUAL Life Insurance Company, 
Hartford, Connecticut 


Report of Arthur M. Collens, President 


Extracts 


“Outstanding among many significant gains in 1936 was the 
attainment of $200,000,000 in assets. During the year, assets in- 
creased $14,489,000, to a total of nearly $210,C00,0C0. Ten years ago, 
at the end of 1926, assets were $101,327,000. 

“Volume of new life insurance sold is only one measure of 
progress, but it is pleasing to report that the new life insurance 
paid for amounted to $53,7€0,000, an increase of 16% over the pre- 
ceding year. This excellent gain reflects credit on the efficiency 
of our field organization. 

“Better measurements of progress are the increase of total life 
insurance in force and the ratio of insurance lapsed and sur- 
rendered. For 1936, the gain in total insurance in force is $20,- 
635,000, compared with a gain of $6,253,000 in 1935. The amount 
of insurance which went off the books of the Company by lapse 
and surrender (including decrease and expiry) was $8,000,000 less 
than in 1935 and was equivalent to only 4.7% of the total amount 
in force at the beginning of the year. The corresponding ratio 
for 1935 was 6.2%. This favorable record of low ratio of voluntary 
terminations by our policyholders is an indication of careful 
measurement by our representatives of the needs of our clients and 
of sound counsel in the original sale and in subsequent service. 

“The mortality experienced during the year was very satisfac- 
tory. Gains from this and other sources enabled the Company 
to increase surplus by $1,079,000 after making adjustments re- 
ferred to later.” 


ASSETS 


First mortgages on real estate .....c.ccccccccscccees $32,799,430.21 
Bonds (amortized values of all bonds subject to 
amortization; market values of all other bonds).. 103,654,766.41 

U. S. Government, $47,619,667.00; state, county, 

municipal, and other government, $8,569,103.00; 

railroad, $18,682,915.16; public utility, $27,430,- 

388.25; miscellaneous, $1,352,603.00 








SROGRS CHAUNICE WORGED 6 éicc0 bse caaens cudugionecc.00s 5,596,385.00 
Guaranteed and preferred........ 
REED. v0.0 snscewaussctetbwetnete 
TE TO nc chews andinwed<aiees sates J eanaesan Goes 29,404,096.74 
Real estate (including Home Office) ............... ° 
Cash 





Interest accrued and interest due ................005 


amy he Ve 
Net deferred and outstanding premiums ............ 3,701,746.10 


WD. Sarees Beak onsseses ee dekeenttaweseesaseseerunt $209,882,551.63 
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LIABILITIES 
Reserve om insurance in fTOPCe 2.2.02 ccsccccesievccnes $133,795,388.00 
ee eer rer Terr rrr Peer +  385,479,190.00 
Outstanding claims (incomplete) and notified claims 838,796.18 
Installment Habity ...cccoccccccccccsssvccccssecece - 14,011,849.05 
Premiums and interest paid in advance ............. 4,923,615.43 
Dividends held on deposit at interest ................ 9,724,046.04 
Reserve for dividends payable in 1937.............+.. 2,207,914.51 
SPU, RUNNION. Sv ona 0-56 0 ook epee ecentteandees oneevawe 1,170,158.80 
PE iciwited vswcidertsecrs dtedeesteeden sighebes $202,150,958.01 
NN aba chcckwes'ctwdenaveun Re fey Mae nena a ree 7,731,593.62 
NE: 6 co vkuty and oe sagedadiae vee bow sbaecweusad seule $209 ,882,551.63 
GAINS IN 1936 
Bie RCE TRI Tl ok 5 oc cicwccicsen ce cescades $20,635,154 
Be RW: INGUONMOE GHEE BOE: 0 i.cs 6cccsinccvccbeerdeceete 7,354,150 
ee I vin sawn ta Sombewawateasswuds skeen Concbaseeeres 14,489,695 
WU WORE oon ea Rh ob cewek ne ce eweee bast cakeuwsswereacs 1,079,733 
GROWTH IN 20 YEARS 
Insurance 
Assets Income in Force 
Ps ss we bor Cree euke mene ee $42,393,350 $8,706,066 $179,815,823 
BE cccucddatin docemeunece 24,839,036 473,238,197 
PD trvinnswouicdbaseanees 43,735,250 610,499,294 





GAINS CONTINUE 


Following substantial increases in 1936, the Phoenix Mutual 
Life Insurance Company announces a gain of 24 per cent in paid 
for business in the opening month of 1937. This continued 
upward trend bears out the general belief that this year will see 
further gains in the amount of life insurance written, due, in part, 
to general business improvement but principally to an increased 
desire of the public to provide an income for themselves in re- 
tirement years. 

In 1236 the Phoenix Mutual reported a gain of 16 per cent in 
paid for business and showed an increase of $20,635,000 in insur- 
ance in force. Only 4.7 per cent of the business in force at the 


beginning of the year went off the books through lapse and 
surrender. 


PILOT Life Insurance Company, 
Greensboro, North Carolina 


Annual Statement Report 


The largest gain of insurance in force, the largest increase in 
assets and the largest volume of paid business achieved by the 
Company in any one year were announced by Emry C. Green, 
President, in his report of 1936 business at the 34th annual meet- 
ing of stockholders and directors. 

President Green reported that the insurance now in force totals 
$115,851,076, which is an all-time high, representing a gain of $10,- 
362,234, or 10 per cent, during 1936. 

Assets, increased by $1,209,765, now total $16,447,406. The gain 
consists largely of mortgage loans fully guaranteed by the federal 
government. The Company’s surplus and contingency reserve were 
increased while the real estate holdings showed a decrease, Of 
over $5,00°,000 invested in mortgage loans, only $28,000 were in 
process of foreclosure. 

“The Pilot's income attained a new all-time high and our in- 
terest on the mean invested assets showed a substantial increase,” 
President Green said. “Our mortality experience was favorable 
and the demand for policy loans and cash surrenders showed a 
sharp reduction. Our business revealed a material improvement 
in persistency.” 

It was further pointed out that the Pilot Life Insurance Com- 
pany has now paid to policyholders and beneficiaries since or- 
ganization a total of $24,743,391. During 1936 the number of 
policyholders was increased by 22,615, making a total of 156,411 
now holding Pilot Life Contracts. 

Continued on page 907 
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$4.00 in Cash Prizes 


for the best true-life stories of 


life insurance 


OU have undoubtedly seen the recent ad- 

vertising of Northwestern National Life of 
Minneapolis in Time. This campaign is being 
run in the sincere hope that it will assist, not 
only NYNL agents, but the agents of all com- 
panies to persuade clients to provide adequate 
protection for their families and to arrange 
their insurance properly—to provide monthly 
income to beneficiaries. 


These advertisements are all in the form of 
short, first-person stories of individuals. In 
some cases they tell of the unpleasant conse- 
quences of inadequate insurance, or of insur- 
ance improperly arranged. In other cases they 
tell of the happier experiences. In each case, 
stress is laid upon the importance of consult- 
ing a trained, capable agent. 


We want more of these cases—the true stories 
of men and women who have had happy—or 
unhappy—experiences of this kind. We know 
that the files of every life underwriter contain 
many such cases. We will pay cash prizes for 
the best reports of such cases sent us by April 
15. (You needn’t write an advertisement—just 
send us the facts.) The reports will be judged 
on three points: 


1st—The general interest value of the story; 


experiences 


2nd—Whether or not the insurance question 
involved in the story is of general ap- 
plication ; 


3rd—The completeness of the personal infor- 
mation about the people involved in the 
story. 


First prize will be $100. There will be a 
second prize of $50. Then two prizes of $25 
each. Then ten prizes of $10 each, and twenty 
prizes of $5 each. Thirty-four cash prizes in all. 


Entries will be judged by Northwestern Na- 
tional Life and its advertising agency. The 
contest is open to all active life insurance 
agents. Entries should be postmarked not later 
than April 15, 1937, and sent to Hutchinson 
Advertising Company, 1010 Hodgson Building, 
Minneapolis, Minnesota, with the understand- 
ing that all entries become the property of 
NWNL, to be used as the Company sees fit in 
its advertising. Naturally no names of individ- 
uals will be used, and any personal information 
will be considered confidential. 


* * * 


(If you have not seen the current advertis- 
ing of NWNL, and should like to see samples 
before you enter the contest, either write to 
Hutchinson Advertising Company for reprints, 
or see the March 15 issue of Time.) 
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PILOT Life Insurance Company—Continued 
AGENCY CONVENTION 


The company has concluded a most successful agency conven- 
tion held at the Roosevelt Hotel, New Orleans, La., January 28th, 
29th and 30th. Over one hundred qualified representatives attended 
the meeting, as well as Home Office officials. 

E. S. Yarbrough of Durham, N. C., General Agent, won the 
National Individual Championship Shield in the handicap contest. 
R. O. Browning of Burlington, N. C., General Agent, is President 
of the Pilot Club of top producers, being the leading individual 
producer, and the agency of A. C. Stuart of Winston-Salem, N. c., 
led the agencies in paid-for volume of business. 


PRESBYTERIAN MINISTERS’ Fund 
Philadelphia, Pa. 


Revised Dividend Scale 


The Fund has adopted a new dividend distribution formula for 
1987 which, in general, in the earlier years at younger ages, pro- 
vides higher dividends but on policies with higher reserves, 
somewhat lower dividends. This results from an increased mor- 
tality factor, but decreased interest earnings. 


PROVIDENT Life and Accident Insurance 
Company, Chattanooga, Tenn. 


1936 Results 


Far outdistancing all previous records, Provident Life and 
Accident Insurance Company, entered its 50th anniversary year in 
1937, established new high totals for all departments of the com- 
pany in 1936, according to President Robert J. Maclellan, in his 
annual report to stockholders, January 27, at the home office. 

President Maclellan cited as outstanding the 24 per cent increase 
during 1936 in life insurance in force; an 18 per cent gain in 
premium income, and a 15 per cent gain in total assets, these 
gains representing all-time peak totals for the company. 

Summarizing the annual statement, he announced that life in- 
surance in force gained $19,405,854.00, bringing the total now in 
force to an all-time high of $98,056,865.00; that the gain in total 
premium income for 1936 reached another all-time high of $1,- 
005,127.33, bringing the total premium income to the record 
figure of $6,542,851.30; gain in assets of $1,145,455.72, increasing 
company assets to the largest figure in company history, the 
total now being $8,472,204.27. Total surplus to protect policy- 
holders was shown to have increased to a new high figure of 
$2,349,691.19. 


H. 0. PROMOTIONS 


Sam E. Miles has been promoted to Agency Manager of the 
Life Department, Provident Life and Accident Insurance Company, 
Chattanooga, it is announced by President Robert J. Maclellan. 

In the capacity of Home Office Supervisor, Mr. Miles joined the 
Provident early in 1935, following many years of experience in 
agency supervisory work for another large southern life insur- 
ance company. 

In his former capacity as Home Office Supervisor, Mr. Miles had 
a large share in the development of life agency territory where 
much of the gains were registered, it is pointed out. 

Promotion of Llewellyn Chapman, former Agency Secretary of 
the Company, is likewise announced by executives. Mr. Chapman, 
a native of Chattanooga and a member of one of its oldest fami- 
lies, is widely known here, and has been connected with the 
Provident since 1925. 
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PROVIDENT MUTUAL Life Insurance Company, 
Philadelphia, Pa. 


1936 Results 


Assets of the Provident Mutual Life Insurance Company at the 
close of 1936 amounted to $315,544,000, an increase of $17,027,000, 
the largest annual increase in the history of the Company, M. A. 
Linton, president of the Company stated in his report to policy- 
holders at their annual meeting January 25th. 

Insurance in force increased from $934,937,000 to $942,946,000, a 
gain of $8,009,000 during 1936 as compared with $170,000 in 1935. 

The total amount paid to policyholders since the organiza- 
tion of the Company in 1865 now aggregates $567.947,000. The 
amount thus paid during 1936 was $25,619,000. “It is interesting 
that the amount paid policyholders throughout this long period 
plus assets which they now own, exceeds by $108,797,000 the 
total premiums received from them during the seventy-two years,” 
Mr. Linton said. 

The new paid-for insurance of the Company in 1936 was $69,- 
187,000. 

Net death losses amounted to 49.1% of the sum “expected” 
according to the table upon which premiums were calculated. 
This compares with 53.6% in 1935. 


RELIANCE Life Insurance Company, 
Pittsburgh, Pa. 


Carroll T. Scott Is Honored 


Carroll T. Scott, Manager of the Virginia Department of the 
Reliance Life Insurance Company and other members’ were 
honored at a banquet at the John Marshall Hotel January 16, 
at which time two national trophies were awarded. 

Reliance Officials, from the home office in Pittsburgh, who 
attended the presentation were Executive Vice President Jay 
N. Jamison, Vice Presidents T. J. McKenna and H. T. Burnett, 
the latter in charge of the national agency force, Eastern Super- 
intendent of Agencies, John F. Johns and Southern Superintendent 
of agencies, Glenn G. Lamar. 

For the third time in nine years, the Virginia Department has 
won the Caritas Cup, a large silver trophy placed in competi- 
tion annually on a production basis among the 31 departments 
of the Reliance Sales Organization. Virginia won in 1928, 1934 
and again in November 1936, all under the direction of Mr. 
Scott. 

The production of Reliance Life Insurance Company in the 
State of Virginia was increased 20% over 1935 with a substantial 


increase in insurance in force in the state over the previous 
year. 


STATE CAPITAL Life Insurance Company, 
Raleigh, N. C. 


Moves to New Home Office 


On February 1, the State Capital Life Insurance Company 
of Raleigh, North Carolina, moved to its new quarters in the 
Wachovia Bank Building on the corner of Fayetteville and Mar- 
tin Streets. The Company has leased the entire fifth floor of the 
Wachovia Bank Building and the new quarters have been com- 
pletely renovated to form modern and attractive offices for a 
life insurance company. The new quarters are well suited to 
take care of present needs of the Company and to provide room 
for further expansion. 
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GewERALAMERICAN Lire INSURANCE CoMPANY 
po SAT ae 


warts eRe dso resocoene 
ST. LOUIS 


atunile 


Cash on Hand and in 
weer $ 6,905,306.10 






























zs U.S. Government 14,299,711.57 
Other Bonds... .. 12,870,157.38 

Cash kA a eeer aun $ 34,075,175.05 

First Mortgage Loanson RealEstate 14,952,153.21 


Home Office Building............ 950,000.00 
Other Real Estate (Including that 

sold under contract)........... 18,815,474.99 
Re eee 5,123,124.25 
Other Loans and Assets.......... 1,160,002.25 


**Interest and Rents on Investments 
Accrued But Not Yet Due...... 917,859.30 
Interest and Rents Due on Invest- 
ments (None of which is past due 





more than 90 days)............ 452,613.37 
Net PremiumsinCourseofCollection 2,182,547.57 
Policy Liens........ 20,715,620.00 

s Earnings 

Credited to Re- 

duce Reserve Liens 4,715,235.00 
Balance of Initial Liens.......... 16,000,385.00 
Loans to Policyholders........... 28,416,813.51 

$123,046,148.50 
Aiabilities 
Policy TERED $115,477,962.53 
Premiums and Interest Paid in Ad- 

ES ee SOS 1,009,662.17 
Reserve for Taxes............... 1,081,264.71 
Reserve for Other Liabilities... ... 338,872.01 
Policyholders’ Dividends......... 1,065,016.61 
po BE ee 118,972,778.03 
Contingency Reserve Under Pur- 

chase Agreement.............. 1,657,625.17 
Capital Stock and Guaranty Fund... 500,000.00 
ie oie ay ee 1,915,745.30 

$123,046,148.50 


*Actual Market Value of Bonds j i 
than $2,500,000 in excess of the phe Pac naps omer cram 
Interest Accrued on Assets in Default is not included. 
Upon request, the complete Annual Report for 1936 
will be furnished. 
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Exchange National Bank, 
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Harry H. Langenber, Thomas O. Moloney 
President, Lennealiens Bree. Chairman, Board of Directors, 
Grain Co., St. Louis, Mo. Moloney Electric Co., 
Trustee, Princeton University St. Louis, Mo. 


Walter W. Head 
President 


St. Louis, Mo. 


J. Rockefeller Prentice 
Sidley, McPherson, Austin and 
Burgess, Attorneys-at-Law, 
Chicago, Ill. 
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STATE Life Insurance Company, 
Indianapolis, Ind. 


Examined 


This company has been examined by the Insurance Depart 
ments of the states of Indiana, California, Oklahoma and Texas 
as of December 31, 1935, the report being released recently. The 
principal change made by the examiners in the statement of the 
company as previously filed and published by us in Best's Life 
Reports, was in the elimination of interest “due” on mortgages over 
two years old, which disallowed an amount of $387,725. (The 
amount of interest still carried by the company in the examination 
report, that is to say, up to two years, is greater than average, 
most of the larger companies confining themselves to considerably 
less than one year’s interest. The practice of each company is 
fully set forth in our Life Reports upon this matter). The full 
reduction does not appear in surplus, however, because the exam- 
iners increased the value of the company’s real estate $141,168, 
designating this item difference between market value and book 
value. In this connection, however, the examiners apparently 
did not value the real estate themselves but took the company’s 
market value figures. Likewise, a separate asset and mortality 
fluctuation fund, formerly carried by the company in the sum of 
$133,187, was transferred to general surplus, so that the net decrease 
in surplus was $210,430, the examiners reaching a surplus figure 
in toto of $1,289,570. In considering this surplus, it should also 
be noted that the company does not set up a full year’s dividend 
reserve which is the practice of most other companies. These were 
the principal changes made by the examiners. While the examiners 
commend the company for its conservative practice regarding real 
estate, this, in our opinion, is true only of certain practices of 
the company and can hardly be applied to the portfolio as a 
whole. Specifically, the company’s practice in carrying interest 
due but not collected on mortgage loans as an asset, and in 
capitalizing numerous items of expenses, taxes and _ interest 
(whereby apparent surplus position is increased) are not followed 
to anything like the same degree by most other companies. Again 
references to Best’s Life Insurance Reports will indicate company 
practice on these various matters as it is fully set forth therein. 

In the matter of sales contracts, the examiners point out that 
the company credits only such portion of profits as is represented 
by the actual payments made for the property sold. This is com- 
mendable and conservative; it is not, however, the most conserva- 
tive practice followed by life companies, some of which credit 
no payments whatever to the profit account until the full book 
value is received in cash. On the other hand, it is much more 
conservative than the practice used by a few companies, which 
is to credit the full amount on a sales contract above book value 
to the profit account, even though only a small initial payment 
has been made on the property. The trouble with this practice 
is that such “profits” may not turn out to be profits at all—the 
purchaser may default upon his agreement, and the company 
may have to take the property over again. On the properties that 
the company has sold, it has received considerably more than the 
market value as listed on its books. Obviously, if this condition 
is typical of all the properties owned, it indicates that the company 
will be able to liquidate its real estate account at a profit. 

We quote from the examiners’ report only those sections dealing 
with matters in which the examiners made changes—that is to 
say, the mortgage and real estate accounts, 


EXAMINERS COMMENTS ON FINANCIAL STATEMENT 
INCOME AND DISBURSEMENTS 


All income and disbursement items conform to the requirements 
of the convention form of the annual statement and the nature 
of the company’s business, and from their captions are self- 
explanatory. 
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LEDGER ASSETS 
BOOK VALUE OF REAL ESTATE $10,961,557.82 


At date of examination this asset was composed of 1372 parcels 
all of which were acquired by foreclosure, by deed in lieu of 
foreclosure, or by trade, with the exception of the property pur- 
chased for Home Office purposes which is commented upon below. 

















financial statement is based upon the findings of your examiners 
as commented upon below. 

Your Examiners find that the “Company’s Market Values” repre- 
sent a most conservative valuation of this asset. Subsequent to 
1931 it has been the practice of the Company to obtain a new 
appraisal at the time the transfer of the foreclosed mortgage to 
the Real Estate account is effected. The “Company’s Market 
Values” reflect the amount of these new appraisals or the Book 




















There follows a reconciliation of the Real Estate account for Value whichever amount is the lower. In the event the new 
the period covered by this examination: appraisal will not support the Book Value, a decrease in the 
Book Value is immediately made to the amount of the new appraisal. 

Book Value of Real Estate 12/31/82.... $4,855,362.00 | his method of valuation involves 1077 parcels having a Book 

Real Estate Acquired: Value of $8,623,634.50 and actual new appraised values of $1,295,280.10. 
IBS weer seeecereeeseeresscesccrerecs + $1,551,244.32 Prior to 1932 new appraisals were not obtained at the time loans 
OS) oe 2,541,029.91 were foreclosed and market values used by the Company on these 
WDBD se eee scence ceceeeeerercreererces 2,550,767.02 parcels are book values at the time of transfer to the Real Estate 

Increase by Adjustment .............. account. These Book and Market Values are substantiated by the 

Cost of Permanent Improvements: original appraisals. An exception to the practice followed prior to 
1 c coneevccccscoresvesseseseonrorese 13,474.07 1932 is the “Company’s Market Value” of the property acquired for 

WNVSER ACT EROSTEK SoC RNs SRene.c's-o85'y9 156,899.11 Home Office purposes. This parcel is commented upon below and 
Cevewereccegecorereseevcserecevece 39,090.36 has a Book Value of $648,399.20 and is carried by the Company 

Profit on Sales: in its 1935 annual statement at a Market Value of $950,000.00. The 
IVS vee e eee ere reeeeeceerceeeeeceeeees 538,47 Book Value of Real Estate sold under contract at a loss is im- 
WVBR vee e eee eee eee eee e erence eeeeee . 18,743.20 mediately decreased to the actual selling price. Real Estate sold 
SS 61,814.31 under contract at a profit is not written up on the books to the 

— ——-  6,933,600.77 | selling price but is carried at the Book Value at time of sale and 
ee * only that portion of each payment representing profit is carried 
WN hbo ck ck Kaew eakbaeekKeksean een er twkaendenes $11,788,962.77 to “Profit On Sales.” 

Real Estate Sold: It has been the practice of the Management to dispose of Real 
SS $21,599.46 Estate holdings in localities where recovery of values may be slow 
DBA cece cece eee eee tence ee sereeeeees 247,000.43 and to hold its better parcels during the present rising market 
WDBE ..ccccvccccccveccssenccsesseseccee 380,158.30 in localities where values are increasing. Substantial down pay- 

Decrease by Adjustment: ments are required on Real Estate sold under contract. The actual 
SS ee ee eee 83,173.56 value of the Company’s Real Estate is reflected in the following 
TOBE ccc dvcewevecccodecdvocscvertecvrese R exhibits: 
eee Te Te TTI eT eee on ee 

Loss on Sales EXHIBIT #1 
EE ad k-6 009-6 5:86 664 60-0 4000 45 Cen eeweees 1,633.00 
EE sti tecc cismespapeeminbeasvuntess 11,869.00 REAL ESTATE OWNED 12/31/35 
SED B6atWeyenddesend ob esenduetus Cheese 34,980.94 

- — — 827,404.95 1 2 3 
mare Book Company’s Current 
Book Value Real Estate 12/31/35 ...........s.ee0e $10,961,557.82 Value Market Value Appraisal 
It will be noted in the preceding schedule that the “Company’s | 1. Owned Amount ...... $10,533,270.81 $10,618,689.07 $11,767,011.07 

Market Values” are in excess of the Book Values in the amount % Excess Over Bk. Val. 81% 11.71% 

of $85,418.26. Credit for this amount was taken by the Company 2. Sold Under Contract 

as a non-ledger asset in its annual statement as of December 31, TN on cada ake 428, 287.01 428,287.01 751,338.85 

1935. The corresponding non-ledger asset included in the preceding % Excess Over Bk. Val. 00% 75A3% 

- ———Farm—— ay — —City ——Total Farm & City" 
No. Company's No. Company’s No. Company’s 
of Book Market of Book Market of Book Market 
Lots Value Value Lot Value Value Lots Value Value 

Bie | ce ucts 10 $133,651.01 $129,601.95 74 $263,449.16 258,480.84 84 $397,100.17 $389,082.79 

ees 63 421,747.24 304,548.45 63 421,747.24 394,548.45 

oO ee 21 200,018.60 167,434.12 30 170,504.58 170,171.33 51 370,523.18 337,605.45 

Ct? Jnteee ee 22 150,680.58 150,660.08 22 150,680.58 150,660.08 

We wid uses 79 993,534.10 983,966.48 7 993,534.10 983,966.48 

 esendenee 159 744,217.02 733,189.07 18 130,048.83 127,920.90 177 874,265.85 861,109.97 

ae 101 1,947,922.05 1,937,302.99 101 1,947,922.05 1,937 ,302.99 

SG on ewan 55 340,509.70 325,070.99 44 1,215,048.36 1,493,348.52 99 1,555,558.06 1,818,419.51 

MM, cikse ewe 5 32,632.49 1 5,539.49 5,539.49 6 38,272.21 38,171.98 

MG “cxkeonde 1 17,471.85 38,462.69 38,462.69 2 55,934.54 55,934.54 

BG. caaeesncs 10 211,978.55 211,771.05 10 211,978.55 211,771.05 

eee 71 378,418.15 362,606.83 71 378,418.15 362,€03.83 

BM “weséese 14 135,006.80 128,323.99 1 3,850 00 3,850.00 15 138,856.80 132,173.99 

PL weekesets 133 629,682.38 625,676.65 23 611,032.20 609,130.84 156 1,240.714.58 1,234,807.49 

OK ccecévde 4 28,743.27 28,743.27 4 28,743.27 28,743.27 

i ee 2 22,521.26 22,521.26 2 22,521.26 22,521.26 

GRAS. .00055<% 3 15,466.57 15,466.57 3 15,466.57 15,466.57 

GE, s sacee 280 1,230,736.58 1,208,807.35 280 1,230,736.58 1,208,807.35 

DG. ccccsewes 21 219,482.35 197,971.89 21 219,482.35 197,971.89 

WO: vcdecas Ss 44,739.93 42,532.69 30 103,545.74 103,523.65 38 148,285.67 146,056.34 

BONNE sctscs 29 170,258.05 169,995.19 7 339,997.57 339,692.17 86 510,255.62 509,687.36 

Wale. eauevenes 2 10,560.44 10,560.44 2 10,560.44 10,560,44 

Total 837 $4,734,177.89 $4,586,952.34 535 $6,227,379.93 $6,460,023.74 1372 $10,961,557.82 $11,046,976.08 


Total cost to Company amounted to $11,074,499.50. 


Continued on next page 
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For its field men the Lincoln National 
Life maintains a far-flung system of 
branch offices to speed the handling of 
their business. 81 LNL branches in 36 
states help salesmen give clients modern 


speedy service. 


* 





The 


LINCOLN NATIONAL 


LIFE INSURANCE COMPANY 


Fort Wayne, Indiana 
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STATE Life Insurance Company—Continued 


3. Total Amount ...... + $10,961,557.82 $11,046,976.08 $12,518,349.99 
% Excess Over Bk. Val. -78% 14.20% 


EXHIBIT #2 
REAL ESTATE UNDER CONTRACT OF SALE 12/31/35 


Ratio to Bk. 





Val. At 
(129 Parcels) Amount Date of Sale 
1. Book Value At Date of Sale ......... $573,212.24 
i a Pe cena é60. wench okedjnvse ese 626,118.34 1.0923 
Be, SINE WHEN, 6 ode. vecc ns de vanesed 1.3108 
©. Tee Wee BRIG occ ccccicvwsvecss 
5. Company's Market Value 12/31/35 .. 
Fe Oe ID: iv dei c ka edisees 72,865.21 
7. Total Profit Credited on Books 
NN Wi, SU nt etn esusadecseeeses 11,836.35 
eS ee 19,959.11 
9. Total Loss Debited on Books 12/31/35 19,959.11 


It is to be noted that a profit on sales of $61,028.86 had not been 
credited on the Company’s books as of December 31, 1935 nor was 
this item included in the Surplus of the Company on that date. 


EXHIBIT #3 


REAL ESTATE SOLD SUBSEQUENT TO DECEMBER 31, 1935 


Sold Sold Under 
Outright Contract Total 
1. Number of Parcels .. 32 97 129 
2. Book Value at Date of 
EE wiaeness3 3a veiee eee $211,416.22 $423,745.13 $635,161.35 
3. Company’s Market 


Value At Date of Sale $208,337.57 $409,635.93 $617,973.50 
4. Ratio of Company’s 

Market Value To Book 

Value Date of Sale .... 9840 9667 9729 
5. Current Appraisal ... $261,004.35 $493,201.03 754,205.38 
6. Ratio Current Ap- 

praisal To Book Value, 


eee ree 1.2346 1.1639 1.1874 
%. Selling Price ...cceves $224,965.73 $490,335.25 $715,300.98 


8 Ratio of Selling Price 
To Book Value Date of 


ne ent 1.0641 1.157 1.1262 
9. Total Profit on Sales $35,991.43 $91,613.10 $127,604.53 
10. Total Loss on Sales .. $23,641.68 $23,823.22 $47,464.90 
11. Net Profit Over Book 

WN. Ske vieweetnoavnss $12,349.75 $67,789.88 $80,139.63 


The Management is to be commended for the conservative method 
of valuing the Company’s Real Estate holdings; however, your 
Examiners have included among the Non-Ledger Assets an item 
of $226,586.75, Market Value over Book Value of Real Estate, be- 
lieving that the amounts received from bona fide sales definitely 
fixes the values of these parcels. 

This Non-Ledger Asset item is composed of the following as in- 
dicated from the above exhibits: 


Exhibit #1, Line 3, Col. 2 less Col. 1 ............ccees $85,418.26 
enn Oa em Gs DO DUE Ooo. Fodnciccceces swnterecce 61,028.86 
SR OU I ER CUED occ Se ecccciucdssevcvecever 80,139.63 

WD Sebbdaadsshetescdleedkseeesresscesecudawe ve $226,586.75 


The property acquired for Home Office purposes in February 
1926 has a frontage of 420’ with a depth of 195’. It is located in 
the City of Indianapolis, Indiana and is bounded by Pennsylvania, 
Talbot, Michigan, and North Streets. The property was purchased 
at a cost of $641,000.00 to which capital charges resulting from 
permanent improvements have increased the book value to 
$648,399.20. The Company has never erected Home Office Quarters 
on the property and subsequent to the acquisition of this parcel 
the completion of the Indiana World War Memorial Plaza, on 
which the property fronts, has enhanced its value. This property 
was appraised January 23, 1931 at $1,050,000.00 but is carried at 
a Market Value of $950,000.00 for the purpose of this report in 
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West Coast Life Insurance Company 


San Francisco, California 


FINANCIAL STATEMENT, DECEMBER 31, 


ADMITTED ASSETS 
First Mortgage Loans (secured by 
Real Estate) 
*Bonds 
*Stocks (market "value $1,380, 777. 98) 
Policy Loans (within reserve) 
Home Office Building and Other Real 
Estate . 
Collateral Loans .. be 
Net Premiums Outstanding ‘and ‘De- 
ferred (secured by legal reserve). 
Interest and Rents Due and Accrued 
Cash in Banks, in Office and in Transit 
**Other Assets 


2,431,765.79 
239,791.63 


773,819.56 
236,733.94 
1,386,151.24 
201,412.07 


- $22,664,669.34 
*The market value of bonds and stocks is $690,682.02 in excess of the book value. 


TOTAL ADMITTED ASSETS ... 


1936 


LIABILITIES 
Reserve on All Outstanding Policies 
Reserve for Losses Incurred . 
Interest and Premiums Paid in . Ad- 


$20,527,486.53 
174,837.67 


192,693.80 

49,492.48 
330,000.00 
144,457.77 
221,061.88 


Reserves for Taxes 

Contingency Reserve for Investments 
Sundry Liabilities 
Reserve for Policyholders’ “Dividends 
Capital Stock $375,000.00 
Unassigned Surplus .... 649,639.21 
SURPLUS FUNDS FOR PROTEC- 

TION OF POLICYHOLDERS . 


eeeeee 


1,024,639.21 


TOTAL $22,664,669.34 


** Furniture and Printing Plant Equipment not carried as an asset. 


BUSINESS IN FORCE 
NEW PREMIUMS 
TOTAL PREMIUMS . 
TOTAL INCOME 


TOTAL PAID POLICYHOLDERS TO DATE 


$114,904,637.00 
662,832.50 
4,041,351.60 
5,311,940.06 
37,856,069.90 


seer 


WEST COAST SERVICE, IN ADDITION TO THE REGULAR BUSINESS, EMBRACES JUVENILE, IN- 
SURANCE WITH INCOME POLICIES, RETIREMENT ANNUITIES, GROUP LIFE AND DISABILITY, 
WHOLESALE INSURANCE, SELECTIVE RISK PLAN, SUBSTANDARD BUSINESS AND COMBINATION 
WEEKLY ACCIDENT AND HEALTH AND DISMEMBERMENT. 


OPERATES IN SEVENTEEN STATES 








accordance with the custom of the Company during the past 
several years. Negotiations are pending at this date which your 
Examiners are advised have been tentatively accepted for the sale 
of this property at a price of $1,000,000.00. 


The Company’s computation of interest due, $1,494.23 and accrued, 
$5,945.79 on Real Estate Sales contracts was verified by your 
Examiners. Both items were found to have been collected sub- 
sequent to December 31, 1935 and have been included among the 
Non-Ledger Assets. Rents due, $34,451.78 was verified. This item 
represents farm rents that were secured by crops in storage and 
the entire amount has been subsequently collected. 

It has been the practice of the Company to rehabilitate its 
properties where conditions warranted the action in order to en- 
hance the value of the properties and increase the rental income. 

While no reallocation was made of Real Estate Repair and Ex- 
pense items, numerous items were noted charged to this account 
which represented permanent improvements and could have been 
vapitalized. 

Rental income and expenses for the period covered by this ex- 
amination were verified and are reflected in the following table: 


Gross Taxes, Repairs, 
Rents And Expenses Net Income 
We asieaeces $187,872.54 $145,423.62 $42,448.92 
SER bestes<< 448,983.34 441,348.31 7,635.03 
DO casnenws 583,863.63 569,984.45 13,879.18 
$1,220,719. 51 $1,156,756.38 $63,963.13 


The papers in connection with each parcel not on Deposit with the 
Indiana Department were scrutinized and found to be in order. 
Subsequent to the last examination of the Company, the Manage- 
ment has had the abstracts that were commented on in that report 
continued to show title vested in the Company. A thorough check 
was made of Fire and Tornado policies carried on the Company’s 
Real Estate. 

Mortgage Loans on Real Estate $16,642,593.92 a listing of all 
mortgage loans owned December 31, 1935 and a reconciliation of the 
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balance in the loan account showed that the loans were held as 
follows: 


$15,185,858.73 


* On deposit Indiana Department of Insurance ...... 
Em the office Of the COMPANY . 2. ciiscccccccccceeeess 1,456,735.19 
EEE inn <dbaencsnshabees sak cnbocneecuewe saute $16,642,593.92 


* Included in this item are sheriffs’ certificates in the amount of 
$651,649.49. 


Loans on deposit with the Securities Clerk, Department of In- 
surance, State of Indiana, were verified by means of a certificate 
issued by said Clerk reconciled with Company records. Loans held 
in the office of the Company were verified by inspection of the loan 
documents or if loans were sent out for foreclosure or collection 
by the inspection of receipts. Loans paid or renewed subsequent 
to December 31, 1935 were verified by proper entries in the books. 
It was determined that sufficient insurance was being carried on 
the improvements in accordance with the Indiana statutes. Numer- 
ous attention given to the Mortgage Loans and the collection of 
the interest thereon. 

The following table reflects the balances in the Mortgage Loan 
account December 31,1935 by States and Classes: 


FARM CITY TOTAL 

No. of Book No. of Book No. of Book 
State Loans Value Loans Value Loans Value 
Ry wWersacs 3 $12,197.27 47 $139,630.89 50 $151,828.16 
APR. ceexse 35 SRS on © RweeeRes 35 128,304.09 
CR eens - 204 1,383,449.94 97 699,163.54 301 2,082,613.48 
CONG. cinece 12 ee rs 12 56,508.97 
BO caeeees a0) « ) Rene 162 1,595,753.59 162 1,595,753.59 
Gh assesas 96 195,672.82 71 257,659.73 167 453,332.55 
BR. vtivvied<is 6 69,934.73 217  3,603,745.02 223  3,673,679.75 
ne 47 137,613.49 321 3,563,538.66 368  3,701,152.15 
DOR casnce "4c “aeons 3 6,099.75 3 6,099.75 
i er 17 147,879.39 + 13,913.77 21 161,793.16 
BK bdes ces a ve umeuee 2 103,593.82 2 103,593.82 


Continued on next page 
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next birthday. 


Basil 8S. Walsh 
President 


Independence Square. 


THE HOME LIFE INSURANCE COMPANY OF AMERICA 
Protects The Entire Family 


Home life agents are equipped to serve every need for life insurance. Modern 
policies are issued, on both Industrial and Ordinary plans, from birth to 65 


A POLICY FOR EVERY PURSE AND PURPOSE 


Joseph L. Durkin 
Secretary 





John J. Gallagher 
Treasurer 


Philadelphia, Penna. 




















STATE Life Insurance Company—Continued 
Me” neseces 7 .  — » AiGgeeues 7 71,243.49 
DT cites, .<s ~~ ‘éouivees 70 331,128.86 70 331,128.86 
ee 2 5,156.00 2 5,100.00 4 10,256.00 
- 170 482,014.31 11 90,655.24 181 572,669.55 
a 23 ” a ‘<padsndies 23 134,922.02 
we Me eee 1 De bee. \isensanad 1 1,600.00 
nce: we . ..csiepmes 15 187,165.04 15 187,165.04 
We wanes 74 164,864.06 12 41,773.35 86 206,637.41 
i Mh anwmer 4 ee. aw. | dieses + 8,693.89 
Tenn. 3 9,703.32 101 220,659.14 104 230,362.46 
Texas 46 313,551.24 494 2,360,742.72 540 2,674,293.96 
Mibtdeaves): se << sedeaeus 33 $0,586.77 33 90,586.77 
> Wels wees .- eedesnes + 8,375.00 4 8,375.00 
Totals .. 750 $3,323,309.03 1666 $13,319,284.89 2416 $16,642,593.92 
Mortgage Loans in process of foreclosure as of December 31, 1935 
are indicated in the schedule below: 





included in the preceding financial statement. Interest accrued 
December 31, 1935 in the sum of $263,957.01 was computed by the 
Company and the accuracy thereof established by means of ex- 
tensive test checks. Interest paid in advance in the amount of 
$20,307.76 was verified and has been included among the liabilities 
under the caption, “Unearned Interest and Rent Paid In Advance.” 


Excess loans in the sum of $93,701.44 have been deducted as an 
asset not admitted in the preceding financial statement. 

This item consists of loans that did not meet the statutory re- 
quirements of the State of Indiana and one second mortgage, the 


company’s number 15935 in the amount of $3,312.90. 


ASSET AND MORTALITY FLUCTUATION FUND $144,187.27 


This item has not been included in the preceding financial 
statement. It has been the practice of the Company in compil- 
ing their Annual Statements to report its surplus in round figures 
and to show the balancing figure above the line as an Asset and 





FARM 
No. of Book 
State Loans Value 

EY hidden dt hiv x c'entascanscoewdkevees 2 $7,547.97 
EE ES RE eae ee EE 12 60,730.95 
Ns att acn's sade ciw hibn dete See mars 7 47,649.95 
SEN Cla al cui Seacarae aaidgn@e vas «ackinns aasalens se 20 (ia eee 
I te dal hod coda Kara e eile Cab baer canbe whys 7 30,680.03 
DE aa bot aGebawsesewsedvesvceerascas - a. ee 
TSA ads aatddees sees waepee nay oadd on 5 22,327.86 
DN nda xcikeg tu Ged Wud 4Ses SOAS ade teas 2 8,778.39 
NS CED bose bnddae ered peeare nsec << . ©” “paéueeas 
EE ooh aa Pocd Ok ave haew a bes 60 es uae S 1 2,400.00 
SEE i vias G Ge ca caeeud P0ee ban etCevece woe “oe «+ ¥amedee 
EE Wh J aneehcnkse de aee Cekadevakhed bes 9 21,549.71 
bist thedueadeavake Chee e icon eo ned 11 91,492.35 
MC syivesecehccehededtessevewvsece 10 29,479.24 
PE eentdscas obertecs sconces ke icc re Se 
Dt dc dinetokumrwhedbees cetbeudes heen ees 3 12,961.27 
ES eva tessveaecaWecseetweckeheccss ~ lee ~ “a Seehans 

SE actntiea td ueclsccatckeknes teteeds 69 $335,597.72 








CITY TOTAL 
No. of Book No. of Book Value of 
Loang Value Loans Value Land & Bldgs. 

my er 2 $7,547.97 $25,200.00 

itn. Sgt prewatirants 12 60,730.97 180,850.00 
3 $10,307.16 10 57,957.11 169,200.00 
9 254,312.83 9 254,312.83 628,700.00 
ee ore 7 30,680.03 98,694.00 
22 473,033.86 22 473,033.86 1,015,458.46 
10 29,186.50 15 51,514.36 170,100.00 
‘. . .. oeeeedens 2 8,778.39 27,900.00 
1 10,186.92 1 10,186.92 24,090.00 
eeveoetie 1 2,400.00 7,500.00 

3 12,631.95 3 12,631.95 25,950.00 
1 9,286.20 10 30,835.91 81,145.00 
ebeckens 11 91,492.35 291.000.00 

eevedeus 10 29,479.24 101,200.00 

1 4,015.50 1 4,015.50 8,500.00 
9 67,129.79 12 80,091.06 194,540.00 
2 7,254.43 2 7,204.43 14,750.00 
61 $877,345.14 130 $1,212,942.86 $3,064,687.46 





Interest due as reported by the Company in its 1935 Annual State- 
ment in the amount of $1,169,322.97 was verified by your Examiners. 
At variance with the conservative practice employed by the Company 
in valuing its Real Estate, as commented upon under that caption, 
it was found that the above mentioned amount of interest due con- 
tained numerous items of interest due over two years. A careful 
analysis of each interest due item was made and in accordance with 
the ruling and custom of the Department of Insurance, State of 
Indiana, credit is given in the preceding financial statement for only 
that interest due for a period of two years or less. The total in- 
terest due of $1,169,322.97 consisted of interest past due over two 
years amounting to $387,724.74 for which no credit is given and in- 
terest past due two years or less amounting to $781,598.23 which is 
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Mortality Fluctuation Fund. 


Examiners. 


SURPLUS $1,289,570.07 


Inasmuch as this reserve represents 
a balancing figure and was not created by formal action of the Board 
of Directors it has been included in the Surplus reported by your 


This item represents the free, unassigned surplus of the Company 





as regards its policyholders. The following reflects the differences 
between the Company’s annual statement as of December 31, 1935 
and the statement of your Examiners which is embodied in this re- 
port and the resulting effect on the Surplus of the Company. 
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Interest 
Market © 
ASSETS 
Mortgag 


LIABIL 
Net Val 
Net Val 
Death ¢ 
Acciden 
Disabili 
Asset a 


Tot 
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Compa 
Examil 


Exami 


CONC! 


Hav! 
Compa 
with } 
clusiol 
official 

= 
policy 
of the 





NON-LEDGER ASSETS 











Surplus 
Company Examiners Increase Decrease 
eteees Te Ce TEERRES TAGOG 08 oc ince ccicceeescensecegcwlst «bewccesuwenete $1,169,322.97 8. re $387,724.74 
Market Value Over Book Value of Real Estate ..........cccccccscccccccccsscvess $5,418.26 226,586.75 SUL ITGBR.M lk cece nce 
ASSETS NOT ADMITTED 
CCC Ty ROO 005004 04.0 cvintotk ovececeageessccieceeccupertachesssssep eu tas see neenanel oe er reer 93,701.44 
LIABILITIES 
ee Te IN ora oe bn ec a cinn db vas mundane esau Omebeane mee bea 418,539.00 ee Sere 4,204.08 
Mat Vabne Bam. Comtanets Net TMGONTIEE occ cccccic cer cccccccobawnceecseccccsvcce 1,108,934.00 ek 2,767.32 
nth: CHE BS Tee CUBIS, oscn esac i ccc cassie. WWiccawessaeececedusseets 90,466.19 Ee ae 3,369.89 
eR ERE TPS CAG: TN ko. 0068-6 eR Sas 6 es dwenisenSeaebe siveccaveubes 17,750.00 oe 3,201.21 
i Ses SE, dcccccsttacevceeethecds<estbsuetasass caavedehass 155,770.19 145,587.20 TEE % .. \édwawessna 
Deget BEE Te WI DOE cn cnccesc csteescvcnsvésncsigeesctaaeeeres< LT = Sasdcnweed pf ee ee ee 
a ok ones bare nde Wouv enn ent 0 eedcbnbedesdtecs sasbukseceeenale CES $284,538.75 $494,968.68 
Pik ae Si IIR xan 06 6 56:8 5s ed a cee Snes cu wdiee ch ee bGead aceeakeknss 284,538.75 
$210,429.93 
SO nn, SO By Bo weed bGen nibs-vewaeewan eOda Nene ick eu 0% a0kascereceustTaneeee $1,500,000.C0 
a ae ey Gr EE a.4. 5 RanwebasdavaSondbecula bani conebeseectionséssceeane one 210,429.93 
SR SS OE ks, BE Wh. oon 0 s.ccw cd oe eee ab eeb ell ores eNs bs. 0%<abeaesdeaueee $1,289,570.07 





CONCLUSION 3. The Company had, as of December 31, 1935, unassigned surplus 
as regards its policyholders of $1,289,570.07, as reflected by the fi- 
nancial statement embodied in this report, after a conservative 
valuation of all of its assets and a determination of the adequacy 


of the policy reserves and other liabilities as commented upon 
herein. 


Having made a thorough examination of the State Life Insurance 
Company at its Home Office, Indianapolis, Indiana, in accordance 
with your instructions, your Examiners find the following con- 
clusions warranted: 

1. The Company is ably managed and it is apparent that the 
officials are thoroughly conversant with its affairs. 

2. The management makes a determined effort to treat all of its 
policyholders fairly and equitably in accordance with the terms 


The courteous and helpful assistance given your Examiners by the 
of the various policy contracts. 


officers and employees is acknowledged. 








THIRTY -SEVENTH ANNUAL FINANCIAL 
STATEMENT * Year Ending December 31, 1936 


ASSETS LIABILITIES 


Legal Reserve, Life Insurance Policies . 
Reserve, Disability Policies 

Contingent Reserve 

Reserve for Epidemics 

Investment Fluctuation Fund 

Gross Premiums Paid in Advance 
Taxes Accrued, But Not Due 


NATIONAL 


COMPANY 
\ SHIELOS 
Nar 


Bonds Owned 

Stocks Owned 

Real Estate Loans, First Mortgages 
Cash in Banks and Offices 


Real Estate Owned, of Which $1,192,- 


$25,044,584.53 
58,900.00 
11,335,696.24 
2,233,965.32 


$35,794,577.17 
134,439.05 
1,763,859.92 
1,000,000.00 
900,000.00 
294,027.18 
517,954.73 





933.99 is Used for Company Purposes. . 
Loans on Bonds 
Net Unpaid and Deferred Premiums, etc.. 
Policy Loans 


Interest Due and Accrued 


TOTAL ASSETS 


4,639,960.46 
25,000.00 
1,620,524.19 
2,629,598.45 
557,351.75 


$48, 145,580.94 





Commissions to Agents, Due and Accrued 

Agents’ Bond Deposits 

Policy Claims in Process of Payment and 
Adjustment 

All Other Items 


235,273.40 
437,071.87 


169,499.97 
150,814.39 


Liabilities Other Than Capital and Sur- 
41,397,517.68 
6,748,063.26 


$48, 145,580.94 





Increase in Life Insurance In Force During 1936 
Total Life Insurance in Force December 31, 1936 


80,734,482.00 
536,728,355.00 


THE NATIONAL LIFE AND ACCIDENT INSURANCE CO., INC. 


Nashville, Tenn. 


C. A. CRAIG, Chairman of the Board 


W. R. WILLS, President 
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®When you stay at Hotel Cleveland your redcap takes you 
from train to hotel lobby in a moment, without going out- 
of-doors. No time wasted, no discomfort, no taxi fare. 

And at Hotel Cleveland, all the city is at your door step. 
All five buildings of the Terminal development under the 
same roof; stores and office buildings to the east; government 
buildings north; wholesale district west; industrial plants 
south. And comfort, friendliness, welcome, at bome—in 
your room and all about you in 


Rooms from 
, $2.50 for one 


CLEVELAN $4 for two. 


ie velaie 

















ATLANTIC LIFE 


offers a complete line of modern 
policy contracts covering all needs 
“from the cradle to retirement" at 


low guaranteed cost. 


Atlantic Life 
Insurance Company 


Richmond, Virginia 


WILLIAM H. HARRISON 
Vice Pres. & Supt. of Agencies 
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STATE MUTUAL Life Assurance Company, 


Worcester, Mass. 


Annual Statement, Year Ending December 31, 1936 


RECEIPTS 
 cbseagas we eknwdeneseedhanteeawnaueseeuaemes $18,603,654.70 
BEES ci iintcesesdeccyeiesctecdueuecuséont ‘ 7,788,876.22 
Dividends left to accumulate ..............ee008- Wées 1,086,923.30 
Pe InE, SED. ciccweebsoabaneeeedeevacens ° 2,837 ,400.95 
ORES SRMGERG oo va cesvessesbessecesticeccecees 154,682.89 
$30,471,538.06 
DISBURSEMENTS 
NS “WD ONO oo. o.0h 0:60 0000 005086008400 $6,479,382.13 
re ree 794,666.80 
GE Fini cccnudedGhheGhee tos vaetiweun swine 209,445.15 
RGGMICRR! SCCIGORERE GOMER oo coc cc cedccsevicevencceue 16,800.00 
PE Vind oueddeSsdids Cenwh bu dedidouresseucusesees 3,411,828.06 
Policies surrendered with additions ................. 3,862,666.18 
PRP EROMUS SH GRMININR, GEG. ois ccc icscccssccsccciccevce 538,572.00 
ee Fae PD in nn on kbetevcdiwsesiccacee $15,313,361.22 
Federal tax and taxes, licenses and fees to different 
es ee ee ee eee Per rT re 498,835.59 
Taxes, repairs and expenses on real estate ........... 1,388,010.93 
Commissions and agency @xpenses .........e..eeeees 1,848,783.66 
Operating EXPENSE 2c cccccccccscccccccccccccccceseses 1,348,516.57 
Supplemental contracts, ete. .....cccccccrwccccccccccce 1,921,517.31 


Amortization and adjustment of book value of assets 925,844.04 





$23,244,869.92 
7,226,668.14 


$30,471,538.06 


Receipts over disbursements 


ASSETS 
% 
United States Government bonds.............. $14,831,128.11 8.8 


State, county, municipal and dominion bonds  14,506,692.37 8.6 








Public utility ....cccccccscccccccccccscccseces 21,805,943.62 12.9 
Rallroad bonds .....cccccccccccccscccccsccsees 16,643,866.01 9.8 
Industrial and other bonds ............eeeee- 3,561,715.58 2.1 
(The above bonds are carried at amortized 
values, except the few bonds in default 
which are all carried at market values of 
December 31, 1936.) 
Guaranteed and preferred stocks ............ 852,361.00 0.5 
(At market value December 31, 1936.) 
COMIN. CUB odin ciicsc co cece cedivonsvetcess 951,551.00 0.6 
(At market value December 31, 1936.) 
First mortgage loans ........cccccccccccccees 39,147,945.49 23.1 
EGANS ON POMCIES 2... cccccccccccccescccssvese 30,482,260.89 18.0 
ee Bre eer eee eee 3,600,000.00 2.1 
(Largely rented to outside tenants.) 
Other TORE GEA 2. cccccvccccsccccvevcccscceese 12,338,466.11 7.3 
(These holdings are centrally located, rented 
city properties.) 
Cash on hand and on deposit in banks........ 4,474,598.13 2.6 
Deferred premium notes on policies in force 224.00 0.9 
Interest and rents accrued and due ........... 2,170,088.64 1.3 
Net uncollected and deferred premiums on poli- 
SED cnncardecebeéhesccevenceescecvense 3,652,902.65 2.2 
MiscellameOUs ASSCES 2. ccccccsccccccccccccscces 131,860.99 0.1 
Petal AGualited Assets 2... ccccccsccessccecs $169,151,604.59 100.0 
LIABILITIES 
Reserves : 
Net policy reserve, Massachusetts 
IIE 6.03 6% ccavcisnesedsubeecqes $132,401,220.00 
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SPECIALISTS — INSURANCE PROFESSIONS 


CALIFORNIA 


ACTUARIES 
INDIANA 


NEW YORK 





Cart E. Herrurte 


COATES & HERFURTH 


CONSULTING ACTUARIES 


437 So. Hill Street 
LOS ANGELES 


Barrett N. Coates 


582 Market Street 


SAN FRANCISCO 





HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 


Frank J. Haight, President 


INDIANAPOLIS OMAHA 


Consulting Actuaries 
Auditors and Accountants 


S. H. and Lee J. Wolfe 


Lee J. Wolfe 
William M. Corcoran 
Joseph Linder 


116 John Street, New York, N. Y. 





ILLINOIS 


MISSOURI 





3 DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorRTH LA SALLE STREET 
CHICAGO, ILL. 


Telephone, State 1213 


ALEXANDER C. GOOD 


CONSULTING ACTUARY 


CENTRAL MISSOURI TRUST 
COMPANY BUILDING 


JEFFERSON CITY, MO. 


WOODWARD and FONDILLER, Inc. 


Consulting Actuaries 


90 John Street, New York 
Telephone Beekman 3-6799 











Specialty, Income Taxes of Insurance 
ompanies 


WILLIAM W. CHAMBREAU 
Consulting Actuary and Tax Consultant 
111 West Monroe Street. Chicago 


Organisation, Management, Tax Service 
Washington Office Investment Bldg. 





T. C. RAFFERTY 
CONSULTING ACTUARY 








915 Olive St., St. Louis, Mo. 
Telephone Chestnut 1437 








WOODWARD, RYAN, SHARP 
& DAVIS 
Consulting Actuaries 


90 JOHN STREET, NEW YORK 
Telephone Beekman 3-5656 








NEW YORK 


PENNSYLVANIA 





CONOVER, GREEN & CO. 


Actuarial and Insurance 
Consultants 
120 South LaSalle Street, Chicago 


Chase S. Conover Telephone 











Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
Auditors and Accountants 


500 Fifth Avenue 
NEW YORE CITY :-: N.Y. 














FRANK M. SPEAKMAN 
Consulting Actuary 


Associates 
Fred E. Swart, C. P. A. 
E. P. Higgins 





























Walter C. Green FRAnklin 3868 THE BOURSE PHILADELPHIA 
FACKLER & BREIBY 
CONSULTING ACTUARIES 
8 W. 40th Street 
New York City x3 N.Y. 
Reserve on supplemental contracts not Federal, state, county and municipal 
WE EN bhineks or atc ade thaee VeKs canese 10,564,985.00 CRN BICUEE ve wc occ ca cnckeeicveses 370,000.00 
Special reserves on disability contracts 2,672,525.84 532,459.58 
——_ $145,638,730.84 Unearned interest paid in advance ...........eeeeeeees 23,690.31 
Insurance Liabilities: Received and unallocated payments .............e00. 108,996.55 
Claims reported and awaiting proof.. $448,737.87 OUI WIE | nko siocieecsa.ccctecscetweseucsiadianbe 10,251,165.21 


Reserved for claims incurred but un- 
WOGNOU 6908666 000 ce hed cericenintens 
Premiums paid in advance 


450,000.00 
1,337,659.15 





2,236,397.02 
Dividend Liabilities: 

Dividends due awaiting settlement... $301,228.59 

Dividends left to accumulate ......... 6,558,936.49 

Dividends apportioned to December 


Wy UE CR ChaWie sens ebectoshentucae 3,500,000.00 
———————-_ 10,360, 165.08 
Accrued Expenses: 
Expenses due and accrued, etc. ...... $162,459.58 
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$169,151,604.59 


17TH CONSECUTIVE MONTHLY INCREASE 


The State Mutual Life with a January paid business gain of 
11.35 per cent over January 1936, has now brought to 17 the number 
of consecutive increases made over the identical months of the 
preceding year. Beginning in September 1935, the Company added 
to its cumulating increase every month in 1936, to end the year 
13.32 per cent ahead of 1935. 
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Connecticut General 


Life Insurance Company 
Hartford, Conn. 


SEVENTY-SECOND ANNUAL REPORT 


The business of the Connecticut General Life Insurance 
Company during 1936 made steady progress in all departments. 
Improved incomes and a more widespread conviction that ade- 
quate financial security is most surely attained through life 
insurance contributed to increased sales. 


Total income, assets, new business and insurance in force, 
all showed substantial gains. 


New life insurance paid for amounted to $165,201,622, an 
increase of 19.4% over 1935. Life insurance in force at the 
end of the year totaled $1,056,559,897, an increase of nearly 
$50,000,000 for the year. 


All lines of group insurance made excellent progress. 


Life insurance premiums totaled $33,537,787. Premiums in 
the accident department increased from $1,817,730 to $2,068,- 
898. 


Funds left with the Company to be paid in instalments in 
lieu of lump sum increased by 48.4% and amounted to $3,630,- 
463. This is evidence of the growing use of income settlements 
on the part of the public to protect insurance estates. 


Total income increased to $50,640,254. 


Assets increased $19,504,708 during the year and on Decem- 
ber 31 totaled $208,417,564. 


The voluntary contingency fund was increased to $2,500,000 
and excess security to policyholders, excluding such fund, 
increased to $9,064,282. 


Payments to life and accident policyholders and their bene- 
ficiaries during 1936 amounted to $21,098,948. There was a 
decline of 24.9% in insurance surrendered. Since organization 
the Company has paid to policyholders and beneficiaries 
$263,024,269. 


We enter our 73rd year convinced that the public is going 
to make more and more use of life insurance in its quest of 
financial security, and with an agency organization better 
trained and better equipped than ever before to help the public 
use life insurance to best advantage. 








1936 RECORD 
Assets 


Reserves and other liabilities including 
contingency fund $2,500,000 
Excess security to policyholders 


$ 208,417,564 


199,353,282 
9,064,282 





Life insurance premium income 
Accident insurance premium income 
Total income 


$ 33,537,787 
2,068,898 
50,640,254 





New paid life insurance 


$ 165,201,622 
Gain over previous year 19.4% 





Life insurance in force December 31 1,056,559,897 
Payments to policyholders and 
beneficiaries 
Year 1936 $ 21,098,948 
Since organization 263,024,269 
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SUN Life Assurance Company, 
Montreal, Canada 


Stockholders’ Dividend Declared 
Policy Dividends To Be Increased 


At the last annual meeting of the directors a quarterly dividend 
of $3.75 per share was declared, payable April ist. No dividends 
have been paid on the capital stock since July, 1932. The share. 
holders of the company were paid 25% per annum on the paid-up 


_capital previous to 1929, and in 1929, one extra dividend, in 1930, 


two extra dividends, and in 1931, one extra of 25% each were paid, 
Under the laws of the Dominion of Canada stockholders are entitled 
to the profits of the non-participating branch and 10% of profits 
derived from the participating branch, but the company had 
voluntarily decreased this latter percentage to 5%. Announce- 
ment is now made that the policyholders in the future will re- 
ceive 97144% of the divisible profits of the participating branch. 
The 1937 schedule of dividends to participating policyholders, 
effective April 1st, will be on a higher basis than the current 
scale. The general disbursement on this account will be approxi- 
mately 10% higher than under the previous dividend schedule. 


TEXAS Life Insurance Company, 
Waco, Texas 


Financial Statement—December 31, 1936 


ASSETS 
% of 
Assets 

Pe BS BERG occ ce ihbdbesccescseces 26.64  $1,579,132.78 

Loans are made on Texas real estate only 

and are not made for more than one-half 

of the appraised value. 
United States Treasury bonds .............. 16.87 1,000,000.00 
Bonds guaranteed by U. S. Government ..... 3.22 190,750.00 
Municipal and federal land bank bonds .... 1.5 93,750.00 
NS SNe GEE dab sar iwc crecadevarctadest 12.45 738,246.82 

All real estate is located in Texas and is 

owned free of encumbrance. 
PD ee eer 28.20 1,671,868.62 
Interest due and accrued .........ceceeceeees 1.36 80,896.16 

On loans and bonds, 
Net premiums in process of collection ...... 2.16 127,738.41 
ee Say, ey OID «6 bvcce se enscdeae casas 7Al 439,363.82 
GUE SONGS. crcdcseccccessccvectdccvcesseses . All 6,275.00 

Weted BGR BaGO ccccccccscccccices 100.00 $5,928,021.61 
LIABILITIES 
% of 
Liabilities 

PolicyhelGers’ VOSCLVS «0 cccccecccvccscccceses 81.74 $4,845,866.00 
Policy claims awaiting formal proofs ...... .70 41,318.00 
Premiums and interest paid in advance .... 63 37,269.84 
pT ee ae 31 18,330.45 
Reserve for various other contingencies .... 9.70 575,000.00 
TES GUO csc cdvesccecaceuvs $200,000.00 


Unassigned funds (surplus) 210,237.32 





Surplus to policyholders .....cccccssvccecess 6.92 410,237.32 





Total Liabilities .......c.cccccrcvccccece $5,928,021.61 


Life insurance in force, $26,466,694. 


TRAVELERS Insurance Company, 
Hartford, Conn. 


Annual Statement Figures 


At the annual meeting of stockholders of The Travelers Presi- 
dent L. Edmund Zacher announced the principal figures from the 
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annual financial statements of The Travelers Companies and re- 
ported a year of good progress in the upbuilding of the various 
lines of life, casualty and fire insurance, 

Among the many interesting figures announced were those 
concerning the distribution of benefits under policies among 
policyholders and beneficiaries. The total amount distributed 
during the past year was $95,025,521, bringing the total benefits 
paid since organization of the first Travelers company beyond a 
pillion and a half dollars. These payments during 1936 required 
the issuance of 1,002,874 checks and bank drafts for death claims, 
old age benefits, accident and health indemnities and losses re- 
sulting from fires, automobile mishaps, burglaries, and a variety 
of other casualties. This was the largest total in the history of 
The Travelers and represents an average of 3,343 individual pay- 
ments for each business day. 

In the past seven years insurance benefits have played an 
important part in alleviating distress and the benefit payments 
made by the Travelers Companies alone have totaled nearly three- 
quarters of a billion. The exact figure is $742,353,978. 

The annual financial statements of the Travelers Insurance 
Company, the Travelers Indemnity Company, the Travelers Fire 
Insurance Company, and the Charter Oak Fire Insurance Com- 
pany all show gains in both assets and surplus. 

The assets of the Travelers Insurance Company stand at $860,- 
471,355, an inerease for the past year of $72,560,363. The surplus is 
$27,524,646, a gain of $7,456,861. Both figures are the largest in 
the history of the company. The special reserve which the com- 
pany carries to take care of extraordinary losses such as are 
brought about by epidemics, depressions, and other catastrophes, 
now stands at $15,617,099, an increase, since a year ago, of $3,- 
476,828. 








For the third consecutive year life policyholders paid off more 
on the loans made against their reserves than they borrowed. 
In the early days of the depression policyholders found their 
life contracts a source of much needed cash and many were able 
to tide themselves through the bad years with these borrowings. 
The high point in policy loans was in 1933 and at the end of 
that year they stood at $123,933,754. In the statement as of De- 
cember 31, 1936, this figure is down to $117,802,455. At the end of 
1933, policyholders had borrowed 21 per cent of reserves on their 
contracts while today their loans stand at 16 per cent of present 
reserves. The reduction in policy loans last year was $2,058,211, 
and the increase in life reserves was $57,289,520. This is a clear 
indication that many policyholders have been anxious to clear 
their life insurance of indebtedness. 

The Life insurance in force at the end of the year was $4,439,- 
612,833, a gain for the year of $167,063,772. The new Life insur- 
ance on a paid basis for the year was $607,917,276. 

In the casualty department, in which are written the lines 
involving injuries to persons, such as accident, compensation, 
automobile liability, general liability, and group disability insur- 
ance, there were substantial increases and favorable underwriting 
results. 

The company continued the accident prevention and health 
promotion work in connection with these various lines of insur- 
ance. Much of this work is done through the engineering and 
inspection department for the maintenance of which the company 
last year paid $1,921,522. Since the organization of the inspection 
work in the companies, the Travelers has invested a total of $39,- 
627,007 in this humanitarian effort, an effort that benefits em- 
ployers, employees and society generally as well as the Travelers 
companies. 

The Travelers Indemnity Company, in which is written all of 
the casualty lines involving property losses, shows assets at the 
close of last year of $26,831,865, a gain of $1,095,169. The surplus 
is $6,909,966, a gain of $624,139, and the special reserve is $7,904,- 
524, a gain of $494,278. 

The Travelers Fire Insurance Company reported premiums of 
$11,819,069, an increase of $1,348,787, assets of $23,837,223, a gain 
for the year of $2,497,469, surplus of $5,031,973, a gain of $810,248. 
The special reserve is $3,235,503, a gain of $685,821. 

The Charter Oak Fire Insurance Company, the newest member 
of the Travelers group which began business during the past 
year and which is writing fire and inland marine insurance, shows 
assets of $1,245,721, a gain of $37,742. The surplus is $744,557, a 
gain of $36,778. 

The total premium income of the Travelers companies last year 
was $192,257,129, an increase over the preceding year of $7,462,025 


Continued on next page 
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Muddily Mottled 


This policyholder lives in Covington, Ky. The great 
flood came on and on, and the waters rose and rose, 
and he was driven from his place of business, hastily, 
and his current premium notice and the check he had 
pinned to it remained behind in water nine feet deep. 
When he returned, floor and walls were thick with 
slime, and so were desks and chairs. Premium notice 
and check—they were first in his thought—had floated 
to the floor and, save for an upsticking corner, were 
buried in the mud. Not that he worried, for he was 
within the grace period, and knew that, in addition 
to that leeway, the Company—as did others—had ad- 
vertised a crisis extension. Though muddily mottled, 
the two bits of paper served their purpose. 


Life underwriters suffered disruption of business, 
evacuation from their homes, and all other dread ef- 
fects of the vast catastrophe. And they served in re- 
lief as others served. What they did, together with 
action of the Home Offices, maintained life insurance 
reputation for public service. 


CHADS 


The Penn Mutual Life Insurance Co. 


Wn. H. Kingsley, President 
Independence Square Philadelphia 























Increase Your Income 


Under A Liberal Agency Contract 
Direct With Our Home Office! 


Territory open in the 
States of West Virginia, 
Ohio, Michigan, District of 
Columbia, Virginia, Ken- 
tucky, North Carolina and 
South Carolina. 


For full details, write to: 
JAMES E. O'NEILL, Vice 
President 


GEORGE WASHINGTON LIFE 
INSURANCE COMPANY 


CHARLESTON, WEST VIRGINIA 
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HAND IN HAND 


Quality of business is a measure of the success 
of an underwriter, an agency or a company. 


Fidelity enjoyed a further increase in the per- 
sistency of its business in 1936. The first year 
lapse rate was 17.0%. 


Among its larger agencies, one had a perfect 
score and eleven others had a lapse rate of less 


than 5%. 


The ten agents leading the field in production 
had a first year lapse rate of but 11% for the 
$12,000,000 of business produced during the past 
five years of the depression. 


Quantity and quality go hand in hand. 


+ 

















DELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 

















Lithographed 
LETTER HEaADs 
$1.00 per 1000 


LOTS OF 100,000 
Black Ink on 20 Ib. Paramount Bond 
A Beautiful Strong Snappy Sheet 









On Legion Bond No. 1 Sulphite - $1.25 per M. 
On Recovery Bond 25% Rag - $1.70 per M. 








On Mountain Brook Bond 50% Rag - $2.00 per M. 


Equally Low Prices on Smaller Quantities 
Samples and Complete Price List On Request 
ENGRAVING AT ACTUAL COST. 


GEORGE MORRISON Co. 
556 WEST 22nd ST. 


NEW YORK CITY 


ESTABLISHED 1898 
Teleph Chel 1447-1448-1449 
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TRAVELERS Insurance Company—Continued 


and the total cash income was $231,453,642, an increase of $12... 
215,310. 

During the past year the Travelers companies continued to 
invest heavily in United States Government bonds and the four 
companies at the close of the year held $333,698,309, in such securi- 
ties. This was an increase over a year ago of $69,529,587. 

During the year the Travelers sold $3,700,000 of real estate, 
which with sales previously reported, brings the total up to 
$6,400,000 on which a slight profit has been made. 

In commenting on interest rates President Zacher remarked 
that they were abnormally low and said that the refunding of 
outstanding bonds has reduced the incomes of institutions, col- 
leges, charities and individuals who depend upon their invest- 
ments. Borrowings of new money for expansion of business or 
new enterprises, have been few in number and comparatively small 
in amount. Increasing taxes and living expenses are absorbing 
more income so that the usual savings which have been available 
as capital for new business ventures will not be so plentiful 
when and if the demand arises, 


UNION CENTRAL Life Insurance Company, 
Cincinnati, Ohio 


Flood Conditions Bring Operating Difficulties 


The Union Central Life Insurance Company established tem 
porary headquarters in Columbus, Ohio for the duration of the 
flood disaster period. Dispossessed by a raging river, their Home 
Office buildings placed at the disposal of the Disaster Division 
of the American Red Cross, an emergency crew of 50 men and 
women, picked from the Company's 1,000 employees by President 
W. Howard Cox, operated at the Deshler-Wallick Hotel, Columbus. 
They wrote a colorful page in the story of life insurance conduct- 
ing the essential business of the Company for the benefit of 
policyholders, beneficiaries and agents. Instead of celebrating 
their Company's seventieth anniversary with formal ceremony on 
January 30, these workers honored the founders of the Company 
on that day by issuing nearly $1,500,000 of new business. 

The emergency crew, which operated under direction of Vice 
President Jerome Clark, handled not only new business, but 
paid death claims and annuity instalments. In cases of emer- 
geney even policy loans were disbursed. 

Two Union Central staffs carried on the Company’s business 
in the face of the most trying physical conditions in the organiza- 
tion’s experience. One, a mere handful of employees, operated at 
the Home Office under the direct supervision of President Cox 
who personally had been on the job for almost 24 hours a day. 
The group maintained liaison between the Company's files and the 
refugee Home Office in Columbus in command of Vice President 
Jerome Clark. 

The decision to move was reached at five o’clock on the after- 
noon of Tuesday, January 26. Telephone calls to pick up em- 
ployees of the departments that were to be temporarily moved 
up-state notified them of the plan. A truck was loaded with 
necessary supplies. James H. McCullough, Manager of the Colum- 
bus Agency, was asked over long distance telephone to make 
hotel arrangements. During the night a complete temporary office 
set-up was being effected while the emergency crew was driving 
through a cold night to report for duty. 

When it was decided to set up temporary quarters in the State 
Capital, the greatest difficulty facing the Company executives lay 
in the problem of keeping in contact with Home Office files. To 
get around this obstacle, since the vast files were impossible to 
move by truck or train for the emergency, two direct wires were 
installed from the Deshler-Wallick to the Home Office. One of the 
wires went directly to the Files Division, the other to the Com- 
pany’s main switchboard. It was by means of these wires, span- 
ning the 100-mile gap as easily as though the two offices were 
on different floors of one building, that necessary information 
was transmitted to the underwriters working in Columbus, and 
that Mr. Cox and Mr. Clark were in constant communication in 
order to keep their dual organization moving smoothly and in 
perfect coordination. 

The first responsibility of the “refugee’ Home Office was the 
dispatch of checks to those thousands of people who depend upon 
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The Union Central for their livelihood. The work went forward 
without delay under the direction of Charles A. Handy, Assistant 
Secretary, in charge of Claims, who went to Columbus and 
established Herbert E. Steinbock, Chief of the Benefit Division, 
with an experienced crew to serve these clients of the Company. 
As a result of this prompt transfer of headquarters to Columbus, 
every Claim and annuity payment was disbursed when due. 

Next most important Company function in the midst of the 
turmoil was that of issuing new business as applied for. The 
flood had descended upon Cincinnati at the beginning of the last 
week in the President’s Month Sales Campaign, a drive being 
held to honor President Cox upon the completion of his fifth year 
as Chief Executive of the Company, The day before the rising 
waters became a serious threat to the continuation of normal 
business operations, it was being estimated that Union Central 
Agents would produce better than $15,000,000 in applications dur- 
ing January, and better than $10,000,000 in settled cases. When 
the flood became so serious that operations were disrupted the 
drive for new business threatened to end prematurely with but 
three weeks gone. But with the resumption of business in Co- 
lumbus on an emergency basis it was possible to carry on and 
bring the drive to a successful conclusion. 

A temporary Agency Department, with Wendell F. Hanselman, 
Superintendent of Agencies, in charge, was set up in the Deshler- 
Wallick. With him were Harry J. Shaffer and Kenneth D. Hamer, 
District Supervisors, and Elmer J. Shindler, Agency Secretary. 
The field force was assured by wire that new business would be 
handled promptly, and the men were encouraged to put forth 
even greater effort to write business in the face of the handicaps 
at the Home Office. 

A temporary Medical Department was likewise established in 
the emergency Home Office, under the direction of Assistant 
Medical Directors Charles Maertz and William O. Pauli. These 
Doctors kept in close touch with Dr. William Muhlberg, Medical 
Director, at Cincinnati. Assistant Secretary R. H. Flynt in charge 
of Underwriting and Charles Helle, Supervisor of Applications, 
maintained liaison with Secretary Richard S. Rust at the Home 
Office on the Ohio River. As soon as each case was approved 
the Agent was notified by telegraph that the Company would 
be on risk and commissions would be paid as soon as settlement 
was collected. 

The Union Central Field Organization quickly caught the spirit 
and as a result the January totals were even greater than had 
been anticipated when the Company was operating normally. On 
Sunday night, January 31, the books showed a total of $16,297,543 
in submitted applications for the month of which $11,774,225 had 
been paid for. 





UNION NATIONAL Life Insurance Company, 
Lincoln, Neb. 


Statement Extracts 


The annual statement of this company as of December 31, 
1936 showed the following: Admitted assets, $333,090; capital paid 
in, $100,000; unassigned surplus, $44,588; policy reserves, $170,493; 
insurance in force, $5,315,00). The company also reported an in- 
crease in new business of 40% over the volume of 1935. 


UNION NATIONAL Life Insurance Company, 
Dayton, Ohio 


Results of Liquidation 


Since May 9, 1933 this company has been in the hands of the 
Superintendent of Insurance of Ohio as liquidator and since that 
date the liquidator has paid the sum of 164% to policyholders 
who did not accept the reinsurance contract offered by the Lincoln 
National Life Insurance Company of Fort Wayne, Indiana, The 
liquidator anticipates that when the assets have been completely 
liquidated the dividend will total 40%, or more. 

The policyholders who did accept the Lincoln National contract 
will not be paid in cash, but their dividend will be payable to the 
Lineoln National who will use this money for premiums on the 
permanent form of insurance that the policyholder selects at the 
end of the liquidation. 
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EQUITABLE LIFE 
ENSURANCE COMPANY 


_, OF IOWA 




























THE 


CAPITOL LIFE INSURANCE 
COMPANY 


Clarence J. Daly, President 
DENVER 


POLICIES THAT MEET 
HUMAN NEEDS 


SERVICE THAT COMPLETES 
THESE PLANS 


LIVING UP TO THE LOFTY 
PURPOSES 
FOR WHICH IT WAS FOUNDED 
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What Has Proved the 
Most Trustworthy Collateral? 


... LIFE 
INSURANCE! 


Many who safely survived the economic up- 
heaval of the past five or six years would have 
been ruined if they had not had Life Insur- 
ance to put up as collateral when all else 


failed. 


Many homes which safely remained in the 
hands of their owners through all these recent 
trying years would have been lost if Life In- 
surance had not been present to bolster wan- 
ing credit. 


Life Insurance protects the economic life of 
your family against the certainty of death 
. . . but that is only one of its aspects. In 
the past few years it has helped many to 
carry themselves through unemployment and 
has enabled others to carry along relatives 
who were less fortunate. 


It has been one of the few stabilizing influ- 
ences in a world of toppling values. 


Although Reliance Life was 
founded only 33 years ago, it is 
larger than 90% of the Ameri- 
can life insurance companies. 


RELIANCE LIFE 


INSURANCE COMPANY OF PITTSBURGH 





UNITED STATES Life Insurance Company, 
New York, N. Y. 


Rate Increase 


Effective March ist the United States Life Insurance Company 
has increased its premium rates and the schedule is now on a 
basis similar to those used by the large non-participating com- 
panies as recently modified. 


WASHINGTON NATIONAL Insurance 
Company, Chicago, Ill. 


Twenty-Sixth Annual Financial Statement, January |, 1937 


All securities not eligible for amortization are included at 
actual market price as of December 31, 1936. 


ASSETS 


Cash in office and banks 

U. S. Government securities 

FHA mortgage loans guaranteed 
Government 

Selected state, county and municipal bonds 

Railroad bonds 383,126.78 

Publie utility bonds 299,065.51 

Industrial bonds 39,468.86 

Policy loans 53,780.11 

Real estate owned 22,206.47 

Other first mortgages on real estate 503,643.02 

Premiums in course of collection, net 
ferred premiums and accrued interest 

Other admitted assets 


$581,369.46 
1,1S8,057.58 


792,218.76 


,008,128.58 


234,492.39 
114,241.48 


Total $5,219,799.00 100.00 


LIABILITIES 


Legal reserve 

Reserve for unreported claims and claims with in- 
complete proofs 

Reserve for expenses and taxes payable in 1937 

All other liabilities 108,829.32 

Capital stock 1,000,000.00 

Surplus 1,101,168.68 


$2,321,129.86 


522,981.04 
165,690.10 


$5,219,799.00 
Less than three-fifths of one per cent of the assets are invested 
in the obligations of any one corporation. 


SOME OF THE INCREASES MADE DURING 1936: 
Increase in admitted assets 


Increase in premium income 
Increase in life insurance in force 


$1,129,178.65 
862,817.38 
7,878,566.00 


WESTERN AND SOUTHERN Life Insurance 
Company, Cincinnati, Ohio 


Financial Statement—December 31, 1936 


ASSETS 


United States Government bonds 

Municipal bonds (no bonds in default for principal; 
only $260.00 interest past due) 

First mortgage loans on city property 

First mortgage loans on farm property 

Ground rents 


$48,732,449.63 


6,568,816.34 
64,193,682.86 
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MCG BORTE c00cnc secre cveccesscussvcnssoccccsesnieee 8,041,122.81 
Preferred StOCKS ...ccccccccsccccccccccecsccccecsecce 184,963.50 
Real estate: 
City properties .......cccccecccccecccvccceccscccees 12,070,503.41 
City properties sold on contract ........00..eeeeee 1,463,000.71 
Farm PFOPCPties 2... ccccccccccccccccccsccccccccccce 1,119,525.90 
Farm properties sold on contract ............... wea 74,136.77 
Iiome Office building and properties ............. 1,168,500.00 
Cieth jvc eas e550 56 0066086 08 Rb Ob 66 50b eh eH0s0 406s. w ews 1,884,542.56 
Net uncollected and deferred premiums ............. 1,918,326.16 
Accrued interest on investments ..........eceeeeeees 1,701,106.80 
Date DE: EE 6. oii 0 inendxivsvabesicceene $153,527,471.18 
LIABILITIES 
et. cada tes abe 4004 Cet babe hemes coenstenbeaaeavass $127,901,982.42 
Premiums and interest paid in advance ............. 551,081.33 
teserve for taxes and incurred unprecedented items 2,.799,707.03 
COURT oo civcsds cn cidnn cicsocescetieecteeesscvesseevsncee 10,000,000.00 
BOPDIGG: 6.0 6i0.0:0.0:40:0.5 00:06 00 50060 ee NUS COK Ses oSeNSeOeRSees 12,274,700.40 
pe NR, 5-2 En wa wad, wa eeipae ween ea ureenan $153,527,471.18 
Total insurance in force .......... bien denubesewawren $802, 254,657.00 


WEST COAST Life Insurance Company, 


San Francisco, California 


1936 Statement Figures 


The admitted assets total $22,664,669.34, showing an increase for 
the year of $1,029,396.16. The unassigned surplus increased from 
$510,402.88 to $649,639.21. The company reports that the market 
value of bonds, amortizable or otherwise, and stocks is $690,682.00 
in excess of the book value entered in the statement. In addition 
an investment contingency reserve of $330,000 is carried. 

The insurance in force increased to $114,904,637, an increase 
for the year of $1,885,457. New premiums totaled $662,832.50, 
showing a slight increase over the previous year. Total premiums, 
new and renewal, were $4,041,351.60, showing an increase of $15,- 
791.70 over the previous year. 

The rate of mortality experienced by the Company was favor- 
able, being 53.72% of the expected. 

Disbursements to the Company’s policyholders during 1936, 
exclusive of policy loans, totaled $2,804,425, including $951,686 
death claims, $421,467 matured endowments, $299,871 dividends to 
policyholders, $127,121 accident and disability claims and $1,004,280 
cash values. Since organization of the Company in 1906 the total 
amount of benefits distributed in cash to policyholders and their 
beneficiaries is $37,856,070. 

New policy loans reached their peak in the year 1932, in which 
year the Company made 8,476 loans totaling $2,193,890 to its policy- 
holders. Each succeeding year has shown a decrease in borrowing 
as business conditions improved. In 1936 the number and volume 
of loans had decreased to 3,698 and $778,722 respectively, 35% of 
the high point reached in 1932. Loans and surrenders in 1936 
were the lowest for many years, which is indicative of the general 
improvement in business conditions. 


YEOMEN MUTUAL Life Insurance Company, 


Des Moines, lowa 
1936 Report 


Gains both in assets and reserves during the last twelve 
months are announced by the Yeomen Mutual Life Insurance 
Company, in the annual financial report of Secretary George 
Wall. The report shows total admitted assets of $25,591,111.84, 
and a surplus of $1,382,405.78. 

A feature of the report, according to Secretary Wall, is the 
fact that over 60 per cent of all assets of the company are in the 
form of cash, U. 8S. government and municipal bonds. Only 2 
per cent of the assets are in mortgage loans, and only $5,000,000 
in loans to policyholders. 
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The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 


(An Unusual Combination) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 
































A NEW PUBLICATION 


BEST’S RATE BOOK 


OF 


PHOTOGRAPHIC ILLUSTRATIONS FROM 
THE RATE AND DIVIDEND BOOKS OF 
THE 48 COMPANIES WRITING THE 
LARGEST VOLUME OF ORDINARY 
LIFE INSURANCE 


Approximately 80 to 140 or more pages have been re- 
produced from the rate and dividend books of each of 
the 48 companies listed—a total of approximately 6000 
rate book pages! 


The size of this new publication, attractively bound, is 6" 
x 10". The cost is $5.28 per copy. (Postage included.) 


ALFRED M. BEST COMPANY 
INCORPORATED 


HOME OFFICE 
75 FULTON STREET 


BEST BUILDING 
NEW YORK, N. Y. 














921 











COMPLETE INDEX 


FROM JANUARY 1936, 








EDITORIALS 
A Dangerous Philosophy .......ccccccocccvcce SUME sececceee 
» R zing the Statement ............+++ eeeoeee February .. a3 
Balance the Budget (Editor) October ...... 390 
Disability Losses (Editor) .. —- eee 841 
Dividends for 1937 ..........- ° January . 672 
Phantom Life Insurance, Article V January . 


. 590 
Equity and Recent Reorganizations wt September ... 310 


German —_ Insurance During the Inflation 









POMS wccccccecccccccoes abesenss ogee wenecess December ... 42 
Production, — “Consumption and Growth of 

Wealth cccccsccccccccccscccccccccccccs «sees February .... 674 
Real Estate De preciation. Policy (Bditor) -» November ... 462 
Rising Prices ( yo nbtnreeesses ° 
Ten Year Present Scale Net Costs .. 
Texas Senate Report ..........--. 
Thirty Leading Life Companies 
Total Figures of Interest ...... 





Twenty Year Actual Net Costs .......+.e0--+5 


GENERAL ARTICLES 
The AAA Unconstitutional ..............-++-++ February .... 686 


Actuarial Societ = AMEFICR 2.0, cccceee eeeses November ... 478 
Actuary’s Handbook ...........seeseeeeeeeeee+ September ... 316 
Agency and Home Office News .. er March ...csce 861 


American Association of University “Teachers. January ..... 610 
American Association of University Teachers 


Of INBUFANCE ....cccccccccccese eeueeuneeeese - January .... 677 
American Cancer Control ........--.+eeeeeeeee « BEARD wcccces 858 
American College of Life Underwriters ...... + June .....-0-- 83 
American College of Life Underwriters ....... November ese 479 
American Institute of Actuaries ....... eaeceees November ... 478 
American Life Convention .......... specenkGed SE peseeus 860 
Analysis of 1935 Insurance Buyers” eceene Apeil wceces -. 865 


An Analysis of Sources of Business and Its 
Significance (Howard on ee ee 


Annuity Changes ... sebeehoccwous pehnetnt February .... 682 
Arkansas Sales Congress or evvesev< a eee 
Association of Life Insurance Presidents ..... January .... 678 


Association of Life Medical Directors ........ December ... 558 
Association of Supt. of Insurance of Canada... September ... 318 
Aviation Insurance Survey ...... eeeee October .....- 








TOM TOOTIOWE co ccccosceczeceree WER. evecnes 859 
British Family Income Policies . . October ...... by 
EY III, 6 ccncderecesetessgeseesees? March .....-. 853 
Budget Bomecing & Taxation in pemeren yee 

(Hon. Hill McAllister) .......... ee eses January 
By-Law Changes .....cccccccccccvcccccesecess February 
Canadian Life Insurance Officers Association. po eee 
Canadian Life Insurance for 1935 - April 
Cleveland Underwriters ....... July 


c. L. U. Examinations........ 
C.L.U. Questions and Answers .. 
Company Changes During 1935 ........+.-+++- 





October . 
February .... 684 


Company Changes During 1936 ...........-. . February .... 740 
Correction Notices .......... svesccccesoeese GOUONEE cocoes 411 
Cost of Living Still Increasing éctecee vevccee. SURURED coeee GD 
SE EO eee eee ateese cpece BROEBEF cccve 600 
Direct Mail Advertising Association’ ante dvienteCe OO err 858 
Disposition of Claims During Year 1934 ..... . January ..... 600 
Dividend Actions—1936 ........ eaccee ee eee 
Dividend Actions—1936 ........ cccccccccccccee February .... 683 
Dividend Actions—1937 ...........+eeeeeees «+++ December ... 554 
Dividend and Rate Actions—1987 ............ February .... 742 


Effective Ratio Advertising (C. 3. ee December ... 
Extracts—December 31, 1935 Statements ...... February .... 688 


Extracts—December 31, 1935 Statements ....... March ....... 752 
Extracts—December 31, 1935 Statements ...... Bee cvcccses 858 
Extracts from June 30, 1936 Statements ...... Aug. ...... 218-219 


Extracts June 30, 1936 Statements ............ September ... 316 


Extracts December 31, 1936 Statements ...... February .. 5 
Extracts—December 31, 1936 Statements : S48 
SEE cvehsdmesteedespescstes esén 864 
Farmers Wealthiest Class .. 

Farin Incomes Up ......... 





Federal Home Enans aeeke aed 
The Future of Agueytare and the Manage- 
















ment of Farms (C. J. Claassen) 6 
Government By 155 
Conc cannetenaene es 5 851 
Home Office Life Underwriters’ Association December 558 
BEOPE 00 MOEBO ccccccccccovccsocccccccegeese BOR. ceccecoce ame 
Bee WOGRES DOES ccc cccscccccocesccuces February .... 680 
Human Aspects of —_— Insurance (Louis Hi. 

PD «reg rvenves OG vcivscees 
Illinois Code. March 
Illinois Mutual ‘Benefit Associations ........ ug. . 

Increasing Expectation of Life ...... veccveoecs’ BERD Secceeee 
Insurance Advertising Conference ........... ~ January .... 
I MEE f..0 dcaNedesenssesecesseReede - February .... 148 
Insurance Department Taxes and Expenses... March ....... 758 
Insurance Institute of America ............... March .....c. @61 
Insurance Society of New York, Inc. .......... SE  .4e8we~ oon ae 


922 


1936-1937 
TO DATE, INCLUSIVE 


Interest Rates and Related Subjects (C. C. 


er nbevedenne + November... 465 
International Claim Association ... SS eee 8 
The Investment Aspect of Life Insurance To- 


day (M. A. Linton) ....... Aug. . 
Investment Trends Insurance “Companies 
(Hon. J. C. Blackall) ......... 
Investments & Reserves of 49 Legal Reserve 
Life Insurance Companies ...........-++++++. January ..... 
Iowa Insurance Department ............e+-++. January . 
Kentucky Insurance Department ............. February ° 
Kentucky Insurance Department ............. March ....... 764 
Life Advertisers Association .......... 
Life Agency Officers ....... eoees 





eccccese December ... 557 
eccccecooees December ... S58 


Life Extension Institute, inc. paeenes December ... 558 
Life Insurance Review of 1935 (cc Klocksin) February .... 677 
Life Insurance Review of 1936 (C. C. ae k- 

* eee rere ebedeseseses adieeseus February .... 738 
Life Insurance Sales ......sc.secceseces March ....... &2 


Life Insurance Sales—Saturation "Point “(Lite 

Insurance Sales Research Bureau) ......... March ...... 
Life Insurance Sales Research Bureau . +» December ... 
Life Insurance Week ........... September ... 32 
Life Insurance Week Date Changed. — ee | 
Life Office Management Association . «++» November . 
Life Underwriters Association ..... +++» December ... 













Little Rock Underwriters ...... _ seers 
Lonergan Amendment Dropped . Aug. palbates 
Louisiana Insurance Department January eowecs 
Luxury Lines Prosper .... « October ...... 
Manifold Advantages of Personal Life Insur- 

he aa October ...... 


Manifold me le of Personal Lite’ Insur- 

ance Part IT (S. D. Jones) ..ccccccccce ccccee November ... 470 
Maximum Life Not Much Changed 
BE MPU: wv ccwevusccdnceceesees 
Midwest Agriculture “Conference 
Million Dollar Round Table .... 
Minnesota Company Changes .... 
esiesipn! Insurance Department 





Missouri Insurance Department ............. September ... 320 
Monthly Premium Policies Issued by Many 

Companies .......... eccvcccccccccccccccccccee September ... 309 
Mortality Be THOS LOWE occ ccccccess ecoccccccce MMPER .cccece 749 
1936 Mortality ..... eeseweue acecccococeecececess SRMEAET cece OG 
Pe GE bch ccheckacsubeeeess cepeennenat March ....... S44 
Mortgage Bankers Association ............+-+- Aorih .ccccoce GIS 


Mortgages and Real Estate (Robert a Bowen) July 
National Assn. of Ins. Commissioners Meets. . December wer Gee 
National Association of Insurance Commis- 

GEE bc csesccsrreccis ° March SS 


National Association of Life ‘Underwriters’ coce MMFCR cccccs . 856 
National Convention of Ins. Commissioners.. June ......... 

New Deal Law Suits ....... ccccccccccccccecces SARURFY 2200s 596 
New Gift Tax Regulations ............ ceceses BOM ccccocee OS 
New Jersey Insurance Department cocccccccce MBY ccccccccs 18 
New York City Sales ......... oweseahedweeae September ec 


new York Insurance Department Sees 


ee MAY cccoccoee 16 
New York Insurance Department—Investments 


aE orca ee ee Te March ...ceve 85 
New York Life Underwriters Association ..... October ...... 407 
New York State Law Amended .......... inode) ME anweotess TT 
North Carolina Insurance Department ...... January ..... 609 
Old Organizations Merge in the Interest ot 

A eee eee November ... 461 


Oregon Insurance Department .............+.- March ....- . 760 
Our Double Job: Half Done (E. i. *Guttersen) December ... 546 


Parkinson Sounds Warning .......cscecsecess March ....... 75 
Payments to Beneficiaries ......... vecccce SARURET cocee OS 
Pennsylvania Insurance Department . eocsccceee February .... 6092 
Pennsylvania Insurance Department ......... March ....-. -» 761 
Pension Plan Proposed for Banks ............ November ... 471 
ie Be eee - January ..... 592 
“Prosperity Goods” Sales Increase .....-..-... TURE ccssccee oe 
Prosperity Sales Increase .....cccccccccccccce . December ... 553 
Rapid Old Age Benefit Calculator ............ September ... 315 
Real Estate Trends and Mortgage Problems 

a a Ra re ere January .... 661 
Recovery in Heavy Industry .........scccccsee November ... 4795 
Rental Income Statement from Iowa and Ne- 

DORSRR PRPS cco cccccceteve set nwas eesceseeee December ... 556 
Revenue Act, W ould SS eae oe TUNE woceeee ~ 
R. F. C. Statement—1935 ............ ERED Se March .....-. 754 
1S AS eae ee Hoven rene as GENO. ccécceves OO 
1 I EEE OC REM March .ccsece 852 
Reconstruction Finance <ospenetion cooee eoeee October ...... 410 
Sane Insurance Legislation .............eeeee% January .... 677 
Security Valuation Requirements ............ January ..... 606 
Security Valuation ayia eka itive JAY ccoccece . 157 
Social Security Act .......cccccese sieiewneasads OS errr 
Social Security Act Begins ............... Decemher ... 552 


Social Security, The Problem of. (Linton).: January .... 665 


Social Security Act Rules on Agents.......... March .«..0... $51 
Sub-Standard Figures Interesting ............ February .... 688 
Tax Problems of Life inserance Stewardship 

Csetae W. Gantt) occ cesdccvcées oes teeees - January ..... 597 
Tennessee Insurance Depariment teecleinheune March ....60% S53 
Texas Insurance Company Developments .... June ......... 81 


BEST'S LIFE NEWS 











A 


~~ ae Se 


yh, 





Bm Ste QS Swi oto eto 








To Increase Your Production ...... 
Unemployment Compensation Laws 
Unemployment Continues ........sseesesseeres 
Unemployment Insurance Real Survey Needed 
United States Government Life Insurance 

Fund .cccccccscccecccccoccccsecscceessssseees 
United States Repeals A.A.A. Laws 








University of Pennsylvania........ 
Washington Insurance Department .. vetone 
What is 1¢ Worth ?......cccccccccccccccvccecs 
Who Buys Life Insurance .........sseeeeeeees 
The Year 1935 (F. H. Ecker)........escecceess 
LEGAL ARTICLES 
Life Insurance Incontestability Clause, etc. 
(Thos. F. HO@rms) .cccccccccccccccccccsceses 


Life Insurance—Change of Beneficiary Induced 





May u 
November ... 474 
February .... 747 
March 


BFCH .occcee 761 
March ....... 5 
SEY  seccccece 17 
eee 860 
a 854 
February 681 
August ..... 224 


by Mistake—Rights of Original Beneficiary November .... 483 


Interpleader—Right of Plaintiff to make 
leductions—Options of Settlement Involved 
(P. M. Henry) 


eee ee ee eee eee ee eee eee eee eee) 


February .... 753 


INSTITUTIONS a UPON 


Abraham Lincoln Insurance Co., 
Ill. (Contract of Reinsurance wit 
Bankers Life) . 

Acacia Mutual Life Insurance Company, Wash- 


Springfield, 
Illinois 


ington, D. C. (1985 Results) ....cccccccccccece 
(Production Gains Reported) ...ccccocceccece 
(New Business Increase) ......+.-.seeeeeees 


(First Quarter Advances—L. O. M. 
aminations—Report of Examination Ducer- 


able D ones ends 0 606.5 0660063666050600006 000006 
(Occupies Home Office Building) ........... 
(New Busimees) .ccccccccccccccccccccccccsese 
(To Accept Women—New one Office Build- 
ing Dedicated) ........e..seeeees Sceccceevcse 
(Wins Advertising ‘Aw ME. sccecsnuecdsesees 
(Increases for Nine Month’ Po ae 
(IBRD DIMUTEE) ccccecccccsccccccccccesovcccce 
(Final 1936 Figures) . agave csggebnsee bes cavese 
Aetna Life Insurance Co., Hartford, bea 
(Canadian Rates) .....ccescscessccccees 
(Stockholders’ Dividend Declared) ..... 






ed) 
(1935 Figures—Home Office ees 





(Stockholders Dividend Declared) ........- 
(June 30, 1936 Figures) ......sssesesceceses 
Uncreate i Divi Rates, Values and Dividends) 
(Increase in Divid end Declared) ....cecsseee 
(McKesson & Robbins Group) .......+....+- 
(New Rates and Changes in Policy Forms) 
(Figures from 1936 Statement) .............. 
Agricultural Life Insurance Co., Bay City, 
Mich. (Sale of Controlling Stock) .......... 
Alliance Life Insurance Company, Peoria, Ill. 
(Report of Pennsylvania Examination) cece 
(Peoria Life Liens Reduced) ..........+ese0- 
(Sells Stock to Policyholders) .............. 


American Annuity Assurance Co., Omaha, Neb. 
(E xamined) 
American Bankers Insurance Co., Jacksonville, 
Ill. (Lien Agreements in MMGMAS. «.cc0cces> 
American ee Life Insurance Co., Indian- 


Tere eee eee eee ee eee eee eee eee 





i Me a Conditions) ...nccccccccccccccccvecs 
(See American United Life) .............+0. 
American Home Life Insurance Co., Columbia, 
(Receives License) ...ccrccccccsccsccce 
eneien Life & Accident Co., Louisville, Ky. 
(Extracts June 30, 1936 Statement) .......:. 
American Life & Accident Insurance Co., St. 
Louis, Mo. (New Business) ..........-s+s00. 
(Advance Production Figures) .......-..++++ 
American Life Insurance Co., Birmingham, Ala. 
(Favorably Examined) .........scccescccsses 
American Life Insurance Co., Denver, Colo. 
(Final Liquidation) ......ccccsccceccccccers 
American Life Insurance Co., Detroit, Mich. 
(Report of Examination Reviewed) ......... 
American National Insurance Co., pene cente 
Texas (Shearn Moody Dies)............ 
American Reserve Life Ins. ‘Co. ‘Omaha, 
(New Rates, etc.) ........ ° 





(Some Rate Increases) 
American Security Mutual Life Ins. Co., Corpus 
Christi, Texas (Licensed) 
American Union Life Insurance Co., St. Joseph, 


SEO.. CRON THEO  cbecccrccacastosessece 
American United Life Ins. Co., Indianapolis, 
Ind. (Joint Merger Agreement) ............ 
Amicable Life Insurance Co., Waco, Texas 
CRRUIED | 5'05:0 0:6'0.0.44666:0662% 00060500000 6000 
Anthony Wayne Life Insurance Co., indianap- 
olis, Ind. (Receiver Requested) ............ 
Atlantic Life Insurance Co., Richmond, Va. 
CPE TID, de ccebeceenseeeue eavewdeses 
Es cocancaecueyuedenesene weeps 
(Examined Favorably) .......... cocedsecccecs 
(New Avintinn Ratings) ..cccccovccccccsscve 
(CUI Bk CRNOND © ons 0 has sccodscenceseses 
(Lounsbury Becomes President—1936 nee 


COG NE oc tas aneasarresondicasecons 
Atlas Life Insurance Co., Tulsa, Okla. 
densed Financial Statement as of 12/31 3. 


MARCH I, 1937 


April ..ccccee 815 
February .... 698 
April ..ccccce 881 
MAY rcccecece 23 
TUNE ccccccees 90 
eee 163 
AUB. cccccccsce 228 


September ... 4 
November ... 

December ... Baa 
February .... 759 
March S64 


January ..... 615 


January ..... 615 
March ....... 769 
April .....e. 881 


Dp 
September 
December ... ro 
January ....- 
January .... 683 


February .... 759 
March  .......- 864 
March ..... -. 769 
a osneees 769 


Ju 
December --» 563 
January .... 683 


October ...... 416 
November ... 488 
February .... 760 
April ......e- 881 
October 


ee 228 
Fevceary cond eae 


September ... 324 


May .cccccces 23 
December ... 564 
April ...ccees 881 
January ..--- 616 
February 760 
November ... 488 
May ossee acce' SD 
February .... 760 
BU. Accieecve 228 
December ... 573 
February .... 698 

BITCH cccccee 770 
Sees suessees 881 
FAME ceccccece 90 
Febraary . 768 
March ..cccce 865 
Agel. ccc GR 


enon 


Bankers Life Company, Des Moines, 






Production Figures) .....cccccccccsecccosce 

December 31, 1935 Statement) ...... 

Business Increase—Annual Meeting) 

June Volume Up) .... 

(Sales Results) ......... 

(New Business Gains 

tag Campaign wapenaten) ehiemteatee 

Balance Sheet December 31, 1936).......... 
Baukers Life Insurance Co., Lincoln, Neb. 

(Production Figures) ........... evececesooce 

iZepresry REE io dus v0tsesteedeceueeseeeane 

Cee DUMCOEED Koccccnncsvceccesececce ouweoes 

{company PEED dccovesccesseces asevecens 

ED) SENSU. wh 60456-0645 nedsreerewenes 

Sales Record) . cedvecevececece 

Dividend Scale Continued) : kaoala bees cee wnue 
Bankers Mutual Life Company, Freeport, Ill. 

(Non-Forfeiture Changes) .............+.++.. 


Bankers National Life Insurance Co., Mont- 
clair, N. J. (December 31, 1935 Figures— 
Dividend Scale Continued—New Policies)... 
(7936 I EE Bn vncbcecebeeseedesveceeeo 
June Increase BED eccvessdovedeesoneeeese 
UNE GOUURCEIED seancuttatcdancoreerveeensess 
(Ordinary Record Established) ............ 

Bank Savings Life Insurance Co., 
Kan. (Taken over by Victory Life) seDeuseoe 

Bankers Union Life Insurance Company, Den- 
ver, Colo. (New Participating Rates) 

(S. E. C. Hearing on Bonds) 

Ben Hur Life Association, Indianapolis, Ind. 
(Reinsures The Grand Fraternity) ......... 

Benjamin Harrison Life Insurance Co., In- 


tee eee eeeeee 


dianapolis, Ind. (Receiver Requested) ...... 
Berkshire Life Insurance Co., Pittsfield, Mass. 
Cy eS OS eee 
(Policy and Rate Changes) .............++0+ 


) 
(December 31, peecifinciesarivedilinemenend Rates 
Increased) 


(respons Increase Announced) tekenes 
(Z. M. Crane & J. Purches Die) . 
(N ‘ew Family TRF sg 
Boston Mutual Life Insurance Co., 6 
Mass. (Jay R. Benton Elected Vice fn 
Buffalo Mutual Life Insurance Co., Buffalo, 


N. ¥. (Reinsured by Union Mutual Life In- 
PRTRNCS GB. GE MONE) hos eveccesecscusesecss 
Business Men’s Assurance Co., Kansas City, 
Mo. (Preliminary Production Figures) 
(Official Changes: Financial Figures) ........ 
Colitoente Mutual Life Insurance Co., Oaklana 





f w Operating on Mutual Life and 

SEEN. SUMED cee scvursaressbeseewensionss 

California- Western States Life Insurance’ nee - 
Sacramento, Cal. (November Business).. 
(Advance 1935 PIO: Sninictecebededeeeuse 
(Company Receives Favorable Decision) 
(Increased Business) ......ccccccccces eerewne 
(Paid Business Increases) .........++. seceses 
(Grant Taggart’s Production). $6066 00 seuces ° 
(1936 Statement Figures) ...........c.e-eeee 


Canada Life Assurance Co., pietonees Canada. 
(1936 Dividend Scale) 
New Rates and Annuity Change 8) eneeektns 
Continues Dividend re sine Renewal 
cn ER EE er a 
(New Business Gains) . 
SN 200 ME: ccd cwenebensssoeseaceipeeeeee 
Employees Pass Insurance Examinations). 
(New Paid Business Up 27.1%) ............ 
Capital City Life Insurance Co., ee N. C. 
ea a 
Capital Life & Health Insurance Co., “Colum: 





wen, B.C, CERROROOED cccicncccevececoesscenes 
Capitol Life Insurance Co., Denver, Colo. 
eport of Examination Favorable) ...... 


Cedar Rapids Life Insurance Company, Cedar 
Rapids, Iowa. (To be taken over by United 
ee Orne 
(Reinsurance Agreement between United 
ORE TN oi oc v esb den deesNeeserseoncetces 


Central Life Assurance Society, Des a 


Iowa (Illinois Life Moratorium Lifted) .. 
(Report of Examination Favorable) ........ 
(Report of Examination Continued) ...... ° 
(Production BROS © ok occcdecceatcsceccvese 
(President Ayres Dies—Illinois Life Lien 
Reduction to be Made)... ...scccecccccvecess 
Central Life Insurance Co., Chicago, Ill. (Re- 
port of Examination Revi oo eS 
Central States Life Insurance Co., St. Louis, 
Mo. (Examination Being Made) ..... ovvesee 
(Change th: COmeOel) vei credccccccccesccccges 
Coe, We Ge BN Sen cin dns cdccecsacocseess ab ew 
ite coped ‘Home Li Life Contract) enveciseehees 


oan ° 
pe BE Financial Statement).......... 
Church Life Insurance Corp., New York, N. Y. 
(Rise in Annuity Contracts) ............00.- 
Colonial Life Insurance Co., Jersey City, N. a 
Home nr Promotions) ....... : 
1935 Figures) 
Apelnts. Medical Director i eesAN URNS 6060 40% 
(Adds Optional Modes of Settlement) ...... 


+ a aa ooes OS 
Mar veveeee OD 

7 oeusenene 23 
BEBs. covers ee 282 


November ... 488 
December ... 573 
February .... 771 
March 866 


enery concen 
il 886 


oesnceges 23 
TUNE ccccccccs 91 
SEEN cneveeses 163 
BE: ceceese eo 232 
Marek ..cscce 866 
ere 866 
March ...0.e- 772 
ADT cccvcsee $86 

MB ccccccece ane 
September ... 324 


February .... 771 


APT. ccveccees 886 
DE oéccveste 
Docembser 573 
ene 246 


December ... 573 


January ..... 615 
February 8 





April 


January ..... 615 
pebeonty wees: wae 





Pinewes 866 
DRE cveusiss - 232 
January ..... 621 

arch .. ° 

April 
June 
September ... 324 
October ...... 416 
March .....0. 867 


January ..... 621 
February .... 700 


July 63 
September ... 324 
416 


October ...... 
October ...... 416 


December ... 574 
September ... 324 
April ........ 890 
February .... 772 


January .... 688 
February .... 773 


January eo 622 
ee 163 
pa . 232 
Uctober ccoe G8 
March .....0. 867 
May .cccccce - B 
January oo 2 

Arch ....s6 . 774 
October ...... 416 


November ... 488 
December ... 574 
March 867 


WEF Nadciesss 


March ....... 774 
April .....-.. 800 
BGS esccoces . 168 
ABB. 000008082 244 








(J. H. Rees Resigns) 



















Bineddhdss tes tveteneasee November ... 488 (Insurance Department in Charge)......... March ....... 869 
(Colonial’s Assets Increase)..............-05 > ees 868 Country Life Insurance Co., Chicago, Il. 
Colorado Life Co., ares Colo. a (Dividends Reduced 744%) ...++ss-++++++++5 March ....... 778 
TM . ciushadbesathveudabiGesaeueces .eeeee September ... 324 Cremieux Benevolent Society, New York, N. Y. 
Columbian Mutual Life. Insurance Co., * ‘Mem- Ce ee RP ree Be. -Se0ke<s 871 
phis, Tenn. (Correction Notice) ............ October ...... 411 Detroit Life Insurance Co., Detroit, Mich, 
Columbian National Life Insurance Co., Bos- (Present Status) ..... March ....... 778 
ton, Mass. (Year’s Results Announced) .... February .... 703 Detroit National Life Insurance “Co. Detroit, 
(Annuity Rate Increase) ............. ecccce March ..cccce T16 Mich. (To Take over Detroit Life) ........ MOTOR, cccceee TH 
(Advance 1935 Figures) .......... 5 Fe era ae April ........ 890 Dixie Life & Accident Ins. Co., Littie’ Rock, 
(Regional Conference) ...........+. a oaltataes EE anaccaduel ae APE. CINCOTPOTALEE) «0... crccocvscccccsccssecs Taly wccoeccee 168 
(Announces New “Minute Man”) ............ June ......... 92 Eastern Life Insurance Co., New York, N.Y. 
(Average Size of Policy Increases—Lapse (Life Insurance Production Increases) ..... March ....... 778 
a I No uowebeenn November ... 488 (Headquarters Moved) ......cseeseeeeeevecs — ecccccce SOl 
(Paid Business Increases) ...........+++ «ees December ... 574 (Capital Increase) .......... ceccccces cvcesee MRF secccccee OS 
(Has Record Month) ............e.e- ‘aes, nT <ictuci Cae (Stockholders’ Meeting) ........ o ccccccccccce June seeeeeees OF 
| a eSiperep ees aaa February .... 778 (Increased Production) ......+es+seceeeereee AUS. seeeeeees 24 
Columbus Mutual Life Insurance Co., Colum- (Agents Comvemtion) ...cccccccccccccscccccce February .... 7s 
bus, Ohio (Correction Notice) .............+. kes .... 244 El, Worado Mutual Life Assn., Los Angeles, 
Commonwealth Life Insurance Co., Louisville, i. CIEE cS. catwdcenkanencenecegeess | he 
Ky. (Batson Elected President) ........... WU senccuons 92 Empire Life & Accident Insurance Co., Indian- 
Confederation Life Assn., Toronto, Can. (Cor- apolis, Ind. (H. L. Drake Appointed lst 
Dt MT <<Gi «ud. waked eneekendseenece October ...... 411 WI DONE) cc ccccececcesccenzssocessexes March ....... 778 
Connecticut General Life Ins. ‘Co.. Hartford, Empire Life Insurance Co., Toronto, Canada = 
Conn. (R. Huntington Elected Chairman (Takes over Mutual Relief Life of Kingston) February .... 718 
of £4, 4. B. Wilde Elected Vice Empire State Life Assurance Society, James- 
President—1935 Statement) ........ ateneessc ON <ceccna 776 town, N. Y. (Reorganization Plans)........ April ........ 801 
(Fall Sales Campaign Results) ............ January .... 689 Empire State Mutual Life Insurance Company, 
(Rate Changes Effective March 1, 1937—F. Jamestown, N. Y¥. (Reincorporated on “Old 
Hobert_ Haviland ee Vice President— oe ag garbeiiguiencte at aaa Bam Sighs TURE ccccceces 9% 
Sales Campaign Leaders) ................+: February ..... 778 Equitable Life Assurance Society. ‘New York, 
(Five Elected to Othee—_Dividend Scale Effec- N. Y. (Two Group Annuity Plans) ........ January ..... 628 
SE Ea EUER Wedieenccceetiaetesesuacane (a 868 (8.8% Dividend Reduction Announced) ..... February .... 704 
Connecticut Mutual Life Insurance Co., Hart- (UC. 8S. Freight Company's Group—Group 
ford, Conn. (Annuity and Other Changes). January ..... 622 ea ae cocccccccccescccccce BODEUREF 2... 104 
(New Annuity Rates—Business Increase). January ..... 622 (Advanced 1935 Figures) ............. seecece GRBNEE cvccece TU 
Se SNOMED «0. J ccccdavceacsvesewee February .... 703 (76th Annual Statement) .........cccccccces April ........ Sl 
(Big Gains Reported— E. F. White Agency (Henderson Retires—Home * Office Appoint- 
ean ae February .... 703 SNE cuvchuteseneecnentsendsavesesthnanieuas eee .«secteiew 2m 
(Gains in 1935—J. L. Thomson Elected a an (New Appointments) ........... eeccece AUS. covcccere MH 
ND wncnadi eas duaendededcdangbadaesca tes rr (New Changed Policy Rules “Home Office 
(Correction Notice—Re-elects Three Direc- Appointments—10% Gain in September) -++» November... 489 
tors—Dr. C. D. Alton, Retires) ........... April ........ 890 Gi: SEIN TINO ens cote hmannv eaves neue December ... 575 
(Reports Improvement—Advances Berger & EE OE OC Oe January .... 692 
SEE concankevecetedscaweneevetedcescedssse May ccccceesee @B (Dividend Schedule Revised—Some ‘Increases 
(Observes 90th Anniversary — Terminations —Some Decreases) .......sescsseessees eeees February .... 74 
25% Less—April Sales Ahead) ...........+; Oe eee ee: (American Rolling Mill Group) 2.2.1222212: February .... 7% 
(Ahead in Insurance in Force—Loveland 55 Equitable Life Insurance Company of Canada, 
Zeare With Company) ..ccccscccce eedebuae NR oc caceuks 168 Waterloo, Can. (Formerly Ontario Equitable 
(Gain for June) ......se.seeeeeeee seeeeceeses AUX. ccccceeee 244 Sg Bo" Serra eee ee March ....... 811 
(Increase in Paid Business) ceccccesece eeseee September ... 325 Equitable Life Insurance Co., Des Moines, 
(Insurance in Force Gains) ........++.+++++ October ...... 417 Towa. ee FOR art DR cudvetcee SO 
(Increases Insurance) ........++.+.. cecetees November ... 488 (1936 Dividend Scale on 314% Policies) ::::: November .... 490 
(Plans Same Dividend Scale for 1937) ...... December ... 574 (Adams Now Asst. Supt. of Agencies) ....... December ... 575 
(Gains Insurance in Force) ..........-++-++. December ... 574 Equitable Mutual Life Insurance Co., San An- 
(Agents Conduct Record Campaign—Annual tonio, Texas (See Editorial Section) ........ TE Scarce & 
General Agents _Conference—Conservation Equitable Reserve Association, Neenah, Wis. 
scutionias “\warded—Trophy to White for (Adopts 3% Basis) .......cecccccccccccccece February .... 704 
Second Time) ............ met testestssesess February .... 779 #xpressmen’s Mutual Life Insurance Co., New 
a ee 23, '068,479-—2 3g 5% Ine rease ue Lock, N. Y. (Conversion Completed) ........ February iM 
eC cs acne occa ae cea ooiaktaeauienetie March .... 86 tity 
pat Sct (Henry D. Freeman _ now President) ....... December ... 576 
Conservative Life Insurance Co., Wheeling, Farmers & Bankers Life Ins. Co., Witchita, 
W. Va. (Report of Examination Favorable).. September ... 325 Kan. (Reinsures National Old Line Life).. February .... 785 
Continental American Life a Co., Wilming- Farmers. & praders Life Insurance Co., Syra- 
ton, Del. (Annual Statement) .......... - February .... 703 cuse, N. ok. eee eee 
(Max S. Bell Elected Vice President) ...... May ..... cone 34 (Revert of LE A Favorable) ...--.-- October ...... 417 
(Record June) ....... pwreddeuanseurscewescss “GMD weesce oe. 244 Declares Stockholders’ Dividends) ........ October ...... 422 
Ce UORRNET DEUUNNOED csddccccceccceoeseese e September eco Sat Federal Life Insurance Co., Chicago, Ill. (June 
eee Age Limit Now Ten) ...... +oee. January .... 690 DE, BE INNS vo axivacescccuncdsieg ieee .. September ... 336 
Advance Statement Figures) .............. February .... 780 Federal Reserve Life Insurance Co., Kansas 
Continental Assurance Company, Chicago, Ill. City, Kan. (Sale of Controlling Stock)...... March ....... 779 
CINGW Bates, G66.) wcccccccscvccecccscccccses January ..... 622 (Receiver Appointed) ........cccssecscceeces EINE cécccneee 95 
(Independent Accident and Health Dept. es January ..... 622 (Reinsured by Ocaideniai Life of California) July ..... see ae 
(New Business) .......e..seeeeee seseseeeeeee May ......... 34 Federal Union Life Insurance Co., Cincinnati, 
(Reports Gains) ........ cedececcccvcesoee sowe JUNE ccccccece 0 Ohio (Court Hearing) .........+..++. secceee October ...... 422 
(New Business) .....cseceeseccceececsecseees September ... 328 (Rehabilitation Plane Before Court) ......... November ... 490 
(In Force Increases) ..... seeceeeeeseceeeeees September ... 323 Fidelity Mutual Life Insurance Co., Philadel- 
(Robert M. Brown Dies) ... -. December ... 575 phia, Pa. (Com — ’s renee ‘Announce- 98 
i o Issue Eaetiaigating Insurance—G. F. ment Reproduced) ........ wecseanedéancduses © JANUAFY .ccee = 
ST gg EI I January .... 691 apess DEED ccecccccccceaececcseeeceseoes January cosee GM 
Moyer Appointed Actuary—White now (Gains Reported) ...... Suvednsecdebstgeretes - February .... 7 
ssistant Vice President—Advance Figures) February .... 780 (Advance 1935 Figures) .........ceeeeeceers o MBER cccccce TH 
Continental Life Insurance Co., St. Louis, Mo. (New Annuity Rates) April ......+. 892 
(Offers for Business May be Submitted) ee. February .... 703 (Reports Increases) .. September ... 337 
(Time for Reinsurance Proposals Extended) May ......... 34 (Business Increases) . October ...... 422 
(Bids for Business Received) ........... SOND ccciscccs & (Annual Convention) October ...... 422 
(Court Decree and Contract of Reinsurance (New Business) ........ . November ... 492 
with Kansas City Life) ............+..+.++++. September ... 328 (Business Increases) . December ... 576 
EE REE seeeeee December ... 575 (Dividend Seale Continued November Busi- 5 
(Objects to Reinsurance) ...... +--+ January .... 692 ness Improvement) ......... January .... 92 
Continental Reserve Mutual Life In Co., 1936 Production Figures) a February .... 75 
Houston, Texas (Receivership) .... coco MO céicccce OM I UIE 5 scx ec cteal 6 oto ace iuate one nea ook acb MASCh. occ 871 
(Receivership) ...... 







° ecccveecee BY cccccccee Fidelity Union Life Insurance Co., Dallas, 
Cooperative Life Insurance ‘Co., Columbus, Texas (Examination Report Favorable).... February 
Ohio. (See Life Insurance Co. of America) January ..... 633 Franklin Life Ins. Co., Springfield, Ill. (Drive 

Cornbelt Life Insurance Co., Lincoln, Nebr. 





Brings Extra Million) oreeceese S600erdee coeve, DURE vevec 
(Title Changed) ....ccccccccccsescees September ... 336 NS Bain cc cn ccacmibecdcseesdutdsceie Sain seekeoe 2. 24 
Cosmopolitan Life Insurance Union, Gre enville, (Results of Drive) Aghiwhs Rah weee eee kanes December ... 576 
Texas (Licensed) . 


«see» November ... 488 Gate City Life Insurance Co. Greensboro, N.C. a“ 
Cosmopolitan Old Line Life Ins. ‘Co., *‘Suincoin, (Report of Examination Favorable) seeeeeee September ... 337 
Neb. (Report of Examination Reviewed)... January 


cooce GD oui 
(Extracts—December 31, 1935 Statement)... May ......... 35 “So, (Mfissourl ‘State Polley ron St ailauiey January ..... 630 
(Suit for Accounting) ...... September ... 336 (1985 Advance Figures) ......cccscccsccsees February .... 707 
iaizecter of Insurance Placed in “Char ge) . e» January .... @2 (December 31, 1935 Statement—-Home Office 
Court Orders Reviewed) ......... Seeeus «+e» February .... 780 TOMES ~Gda sn cdavonwe ca tcsicéedereedencs ME Sisiees TO 
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Controlling | pes Sold—Mutualization Plan 
ieee valtzation April ........ 892 
(Mutualization Plan Favored— ~iquity™ Corp. 

Dividend) - ie. ccweuteneie 
(To Be Mutualized) waitin i —_ xc atsoaenatee 
(Progress on SURGURMORMIOUD scccexcceseseece | MIME ciceas' oe 
(Mutualization Plans Progressing) .......... Seutember coe O00 
(Mutualization Plan Approved) ... October ...... 422 
(Second Lien | Reduction—Small Blocks ‘of 
Stock Being Retired—Company’s Announce- 
ment Reproduced) November ... 492 
(D. W. one Resigns—Report of Exami- 

nation Reviewed December ... 576 
(Dallas Service Corporation Deal Completed) February .... 785 
(Stock Retired Under Mutualization) February .... 785 
(Financial Statement—December 31, 
Stephens Elected to Board—Driscoll Now 
Asst. Vice President) 


General Mutual Life Insurance Co., Van beret 
Ohio (New Expansion Program) BR. ccucccede: ae 
(Rate Changes, etc.) .....ccccscccvees ecoesee December ... 623 
(Reports Best Year) February .... 786 

George, — ashington Life Ins. Co., Charleston, 

W. (Dividend Scale Continued) ........ April ........ 893 
Wyaen “anniversary Campaign) ......... cocce MAY cccccccce 
(New Business Increases) ....ccccccccscccce JULY wecccccce 178 
(New Business) ... AUg. -..cceees 

George Washington Mutual Life Insurance Co., 

Seattle, Wash. (Licensed) .. Apel ..ccccese 

Girard Life Insurance Company, Philadelphia, - 
Pa. (Rate Book Changes for 1936) . February .... 708 
(Report of Examination Favorable) ........ March ....... 780 
(Single Premium Life Annuities) May . 

(New Rates, New Rate Books & Polic ies). March 

The Grand Fraternity, Philadelphia, Pa. (Re- 
insured in Ben Hur) 

(Taken Over by Ben Hur Life) ... 

Great American Life Insurance Co., San” An- 
tonio, Texas (Examined) . 

(Condensed December 31, 1936 Statement). 

Great Northwest Life Insurance Co., Spokane, 
Wash. (Bingham — Actuary—Favor- 
ably Examined) ...... Aug. 

Great Republic Life ins. ‘Co., Los ‘Angeles, 
Cal. (See Postal Union Life Insurance Co.) 
(Reinsurance not Approved) . 

Great Southern Life Insurance Co., Houston, 
Texas (1935 Figures) April .cccce 
(Cameron Returns as Vice President) MAF ccccccess WH 

Great States Life Insurance Co., Bloomington, 
lll. (Report of Examination Reviewed) eee 

Great West Life Assurance Co., Winnipeg, 
Man., Can. (New Rates, etc.)...cccccccssece 
(Sales Increase 20%—Loadman Assistant 
Secretary) 

(New Business) ........ 

(Group Department Appointments) . 
(Continues 1936 Dividend Scale—President’s 
Drive Sets Up Two-Year Record) 

(Four New yle Family Income Riders— 
Reports Increased Production) 

(Advance Figures Show Upward Trend— 
Policy Changes Announced) 

Guarantee Mutual Life Co., Omaha, Nebr. 
(Hughes Elected President) ........... 
(Home Office Convention) 

(Dividend Secale Continued—A 
Elected to Board) 

Guaranty Life Insurance Co., Jacksonville, 
Fla. (Receives License) ee eS cweeks 

Guaranty Life Insurance Co., Davenport, Iowa. 

(Register Life Liens Reduced) March ....... 780 

Guardian Life Insurance Co., New York City 

January ..... 632 

February .... 711 


(1936 Dividends) 
(New Appointments) 
(Report of Examination Reviewed) oteuceane March .ccccce 
(1935 Results) March ......- 792 
(New Annuity Rates) i . 893 
(13.3% New Business Gain: 
Force and Assets Up) March 
Guardian Life Insurance Co., Dallas, Texas 
(Receives License) 
Guirdian Mutual Life Insurance Co., Dallas, 
Texas (Reinsured) April 
- States Security Life Insurance Co., Dal- 
, Texas (Financial Statement—December 
1935) . =< April ........ 893 
iChee) in” Titie) MOG scccesces @ 
Hercules Life Insurance Co., “Chicago, Ill. 
(Dividend Schedule) February .... 7ll 
(Odell Elected President—National Life of 
U. S. A. Liens Reduced) re 
(Licensed in New York) ... October ...... 423 
Home Friendly Insurance Co 
(Ceorge A. Chase Dies) May sites. @ 
Home Life Insurance Co., | Little’ Rock, Ark. 
(See Central States Life) November ... 488 
Home Life Insurance Company, New York, 
N. Y. (Paid Business Up) . 
(New_ Annuity Rates—Production ‘Figures— 
1935 Results) February .... 712 
(Two New Assistant Su erintendents) |. «ee. October ...... 423 
(Dividends Continued—Persistency ati 
Chart—Inter-Agency Contest) ............... December ... 623 


March 


November ... 4 
February .... 


Septem ber . 


February .... 708 


January ..... 631 


September ... 
October ...... 
January 
February 
March 


March ...ccee 
October ...... 423 


March 


ADET] ..ccvcce 
oobnesee See 


January ..... 632 


MARCH I, 1937 


(Policy Forms Revised—Some Provisions 

MoGiGed) ...ccscccees 

(Fulton Testimonial) .. 

(Dividend Scale Continued— “Advance  State- 
ment Figures—January Business Up) 
Homesteaders Life Association, Des Moines, 

Iowa (Examination Not Released) .. March 

Income Life Insurance Co., Louisville, 

(Takes over Lincoln Life & Accident) ...... October ...... 426 
Indianapolis Life Ins. Co., Indianapolis, Ind. 

(Report of Examination Favorable)......... March ....... 793 

(Progress Reported) March ....... 874 
Industrial Health, Accident & Life Insurance 

Co., Philadelphia, Pa. (Title Changed) POND: k06000845° 

Industrial Life Insurance Co., Philadelphia, 

Pa. (See Industrial Health, Accident & Lif en 

Insular Life Assurance Co., , Manila, P. I. 

(Report of Examination Favorable) .. March ... 

Insurance Clerk’s Mutual Benefit Assn., New 
York, N. Y. (Examined) 

Investors Syndicate, Minneapolis, Minn. (Re- 
ort Stresses Recovery Trend) . 
(Halt Yearly Report) ..cccccccccccccccces oe 

(Statement Extracts) 

Jefferson National Life Insurance Co., Chicago, _ 
Til. (OCPBARIMINE) ccvccccecicscecceceses 

Jefferson Standard Life Insurance Co., Greens- 
boro, N. C. (Production Record) ‘ 
(Records in Conservation of Business) .... 
(Stockholders Dividend Declared—Year’s Re- 
sults Reported—Several Promotions) 
erage ee in Force) 

.,ew Annuity Rates) ° 
(New Business Up) See cccrenenvevesece BM ciwccavien 
(Dividend Declared) ....... ° September 
(Production Figures) ..... October 
(Business Increases) November ... 
{November Business Record) ..........-+e.ee% January 
(Business Increase Reported) February 
(Yearly Report Shows Progress) March 

John Hancock Mutual Life Insurance Co., Bos- 
ton, Mass. (Dividend Scale Continued)...... January ..... 633 
(President Crocker — 7. 
Elected President) 

2 Results—Elliott 

sounsel) 

(Aunuity Rates increas ed) 

(Hayward Elected Vice sshre cscacundacomeametsd 
(New Policy Announced) 

(Wood Agency Comptroller) . 

(New Highway Safety Booklet) 

(New Monthly Debit Ordinary Plan—Busi- 
ness Increases—Production Figures) 
(Dividend Formula Revised) . 

(1987 Dividend Schedule—Industriai Policies 
Liberalized—Risk Limits Doubled) 

(1936 Results: Now Sixth in Size: Directors 
Re-elected: Home Office Promotions) 

Kansas City Life Insurance Co., Kansas ae 
Mo. (December 31, 1936 Balance Sheet) .. 

Kansas National Life Insurance Ass’n, Kansas 

ity, Kan. (Receives License) .. 

Kentucky Home Mut. Life Ins. Co., Louisviile, 
Ky. (L. C. Cortright Elected Vice Pres.- 
Actuary) . 

(Grace Period Extended) March 


Knights Life Insurance a” Pittsburgh, Pa. 


February .... 786 
February .... 787 


December 


October ...... 424 


January ..... 632 
February .... 712 


March ..ic0c 
M 


February .... 712 


September 
September .. 


November ... 
December ... 


February 
March 


February 


January 


(Declares Stock Dividend 

Knights of Columbus, New Haven, Conn. (Mis: 
souri License Suspended) 

(Report of Examination Favorable) mei 

Lamar Life Insurance Co., Jackson, Miss. 
(Annual Statement, December 31. 1935) 

K. Lutken Elected President: Bounds 
Now Chairman) 

Liberty National Life Insurance Co., Birming- 
ham, Ala. (1935 Results) ° . April 
(Report of Examination Favorable) .... 
(Monthly Production Record Set) 

Liberty National Life Insurance Co., St. Louis, 
Mo. (Gurley Elected President) ............. September ... 341 

Life Insurance Co. of America, Columbus, O. 

(Changes Title to Cooperative Life) ........ January ..... 633 

Life Insurance Co. of Detroit (See Detroit set 
tional Life) March ... 
(Incorporated to Take Over Detroit ‘Lite).. April . 

(Pays Death Claims) . May .. 
_, a Abernethy 
TUNE cocccees 


ae 
‘oan Sotn Figures, ‘ete.) OO eee 


Life Insurance Co. of ee. Richmond, Va. 
(New Directors Named March ....... 802 
eonnee 179 


December ... 


November ... 
January 


March 


une 
December ... 


(Stock Dividend Goatemnpinted-- Walker “Hon- 

ored) J fod 

(Montague Promoted) ‘ Aug. 

(Secretary Cooke Retires) .................. January 
Lincoln es Life Insurance Co., Lincoln, 

Neb. pepe of Examination Favorable) .. January .. 
Lincoln RS e & Accident Insurance Co., Okla- 

uoma City, Okla. (Merged with Income Life) October ...... 426 
Lincoln National Life Insurance Co., Fort 

Wayne, Ind. (Stockholders’ Dividend De- 

clared) February .... 714 


925 








(Annual Statement, December 31, 
Home Office Promotions and Changes) 
(New Annuity Rates) ........... ieevede 
(Royal Union Lien Reduction eatiense 
(New Rate Book—Regional 
(ators Hawali) ......... eeseee 
(1936 Figures: Stockholders’ Dividend De- 
GED. ced ahaceenseksnewbeabarbcnns Gupeeecves 
London Life Insurance Company, London, 
Ont., Canada (1936 Report to Policyholders) 
Manhattan Life Insurance Co., New York, 
WR. FZ. GIGS. RROGRIGS) cccccocvcccceccccctccsce 
Annual Statement, December 31, 1935—¥F. K. 
Kohler Appointed Asst. Vice President). 
(Dividends Increased) .......ce.sseseeeeeees 

(Fordyce Elected Vice President- Director) .. 
CSN TE PEs SUNOD. 606.50 50s sevuencesencee 
Graham Made Executive Vice President)... 
New Rates and Policies) .... 
(Business Increase) . 
(Dividend Scale Increased) wi dw Ch eskueneee ase 
December 31, 1936 Balance Sheet—1936 Pro- 
uction up 24%) CCK Rr CoCo CCE RKC KR Ce eeeunaes 
GUOUENGEOED BOOUOREED occccceccccvececcceese 
Manufacturers Life Insurance Co., Toronto, 
Ont. (M. Gooderham Elected President) 
935 Figures) ... 


1935— 











(50th Report Shows Expansion—Executive 
Se Se MED: vc cacecacescocdaccests 
Maritime Life Assurance Co., Halifax, Canada 
(Extracts June 30, 1936 Statement) ......... 


Massachusetts Mutual Life Ins. Co., Spring- 
field, Mass. (Revision of Annuity Premiums) 
(New Annuity Rates) 
(W. H. Sargeant Dies)............c.ee- 
|S ER... 31, 1935 Statement—B. J. Perry 
Elected President—Dividends Continued on 
Premium Paying Policies—Other cages 
Announced) e ° 
(Fischer Vice President) ......... crisevheeee 
(Reports Gains) ....... 
(Changes Policy Forms. “Adopts New  Re- 
tirement Options, Increases Limits—New 
Agency Department Plans) ............++.- 
(1936 Results—Continues Consecutive Month- 
ly Gain—Home Office Promotions—A. D. 
Lynn Appointed Asst. Agency Director) .... 

Massachusetts Savings Bank Life Insurance 
Co., Boston, Mass. (Single Premium Im- 
mediate Annuity Rates) 

Metropolitan Life Ins. Co., New York City 
(J. P. Bradley Appointed Secretary—Wool- 
worth Group Plan—Emma 8S. Thiele Dies— 
MOS TORS GORD) ovccccccccccvcccevegceee 
(New Annuity Rates—U. ’s. Freight Com- 
pany’s Retirement Plan—American Locomo- 
SE OED 6 cn ar0-40084eeseenssnbsensceserece 
(In Force Over 20 Billion—Vapor Car Heat- 
ing Group—Seaboard Surety Group) 
(Ecker Elected Chairman of Board—Lincoln 
Becomes President—C. C. Rose Retires— 
“oe BR. Hartis Dies) occcccvcccvccecccescsce 
(U. Bronze Powder Works ‘Group—Wiilis- 
ton en Revised) ..ccccccce 
(Tripler Group Plan) ......... 
(Cooperative Group Written) ........ 
(Mellen Appointed Asst. Treasurer) 
(Industrial Policies Liberalized) 
(National Lead’s Pension Plan) 
(Nedick Stores Group) ........ccececscceses 
reer ree eee 

Mid-Continent Life Insurance Co., Oklahoma 
City, Okla. (Dr. Smith Dies).............. 

Midland Life Insurance Company, Kansas City, 
fo. (Rate Increase Contemplated) ........ 

Midland Mut. Life Ins. Co., Columbus, Ohio 
(Report of Examination Favorable)........ 
(Production Increases) ........+-eeeeeeeeeeee 
a hs Annuity Rates) ..... 
Report for First 6 Months) ............-+-. 

Ministers Life & Casualty Union, Minneapolis, 
Bs CED nectowsccceseencvcestcoene 

Ministers Mutual Life Insurance Co., Boston, 

ss. (Taken over under Management Con- 
tract by Presbyterian Ministers’ Fund—Re- 
ort of Examination Favorable) .......... 

Minnesota Mutual Life Insurance Co., St. Paul, 
Minn. ( ,000,000 in Secee—ew Dividends 
—Rate Book Changes  oncdcncearessesnvesece 
a * Statement as of ‘December 31, 


sete ewe eens Seen eeeeee 






) 
Minnesota State Life Ins. 


"Co., Minneapolis, 

BEER, CHO COMBGRT) 5c 0:0.0.0.c06cdccicacsasses 
Missouri National Life Insurance Company, 
St. Louis, Mo. (Receivership Suit).......... 
Modern Brotherhood of America, Mason City, 
Iowa. (Mail Order Fraud Conviction) ...... 
Modern Life Insurance Company, St. Paul 
Minn. (Nation Elected President) .......... 


Cieamained : TOES WUBUTOR) 0 occccccceccccscese 
Modern Woodmen of America, Rock Island, 
Ill. (Adopts American Exp. 34% Rates)... 
pajeneee Denied—Re ort of Examination 
eviewed Statement by —— Werner» 
(Barred from Missouri) .. 
(Receivership Suit Dismissed) . 


926 


March 


July 
Aug. 





March 
March 
February .... 714 


March 





A 2 

September owe 
October 
November ... 505 


February .... 789 


March ....... 879 
January ..... 633 
February .... Ti4 
BEBON a cénces 879 


October ...... 427 


January ... 


February baste 715 


February .... 715 
Marek vccvers 804 
September 342 
January 694 
February 789 
ER... cxcnsss 879 
pS eer 910 
January ..... 634 


February .... 715 
March 


ME Sievewste 98 
SU Se cvetoce 180 
September ... 342 
December ... 624 
January 695 
January 695 


February . ee ae 
March 


March ....... 806 
March ....... 806 


March .....-. 806 

eee 180 
Bs cnccccucs 248 
CT 248 
aa 882 


February .... 792 


MEE: cccicccss 
February .... 792 
November ... 506 
ree 891 
December ... 624 
February .... 792 
eee 891 
January ..... 635 
August ..... 267 


September ... 342 
October ...... 427 


Mutual Benefit Life Ins. Co 


— Life Assurance Co., 


Mutual Life Insurance Co., 


Mutual Service Life Insurance Co., 


Monarch Life Insurance Company, Sycingens, 


Mass. (1936 Operating Results).............. 
Montreal Life Insurance Company, ,, Montreal 
Canada (Financial Statement— 31, 1935) 
Monumental Life Insurance Co., Baltimore, 


P. Rock Elected President) ........ 

Newark, N. J. 

(Annuity Rates Increased— Herbert G. Ken- 

agy eee e of eee 
ea eoee 

(1935 Statement Figures 3) ceenuvess 

{Xe Agents Qualified for Convention) 


eee eee eee eee eee ee) 





New ates for Disability Benefits—N Ww 
ecial Retirement Endowment for Women) 

(Rhodes’ Golden Anniversary) ........ 
(New General Agents in Ohio— Washington 
ag wy © ar page= 91st Aanevesensy) eeccee 
(1937 Dividends Reviecdy 20... pra Fal om 
Frelinghuysen Named irector—Other Ap- 
oddinott’ “Aavanced)* éeuqescenss 


potatments 

(Roff & 

(1936 Statement Figures: Aid to Flood Vie: 
tims: Farm Loan Managers Meet)......... 
Waterloo, 
Can, (December 31, 1935 Statement) .. 
(Extracts from 1935 Report 


) 
Mutual Life Insurance Co., St. Louis, Mo. (See 


General American Life) ...cccccccsocseccccs 
New ‘York City. 
(Balance Sheet December 31, 1935) ......... 
(“Standard” Dividend Scale “Adopted) 

(Extracts from 1936 Report: 


Advertising 


PROD nc iduciwunhedWbbeas ban deuidanceet ce 
Mutual Relief Life Insurance Co., Kingston, 
Ont. (Merges with Empire Life of Toronto) 


Spokane, 
Wash. (Licensed) ... 
PENG kncncekendsctswesapescneedeteisas< 
Mutual Trust Life Insurance Co., Chicago, Ill. 
(Dividend Scale Continued— Report of Ex- 
amination Favorable) 
COE DN DUMOED nrcuccsesveneenesve ces 
—— Aid Life, Springfield, “Tn. 


National Aid Life Insurance Co., Oklahoma 
City, Okla. (Reinsured in Ate Late) ..ccce 
National Burial Insurance Co., mphis, Tenn. 
a from Dec. 31, 1935 Plaeeeial State- 
men eocccceccccscccce 
(Additional Information) — snscocnegseeessees 
National Fidelity Life Insurance Co., Kansas 
City, Mo. (Report of Examination Reviewed) 
National Guaranty Life Co., Los Angeles, Cal. 
(Examined) 
CEUNED  9:5:00.04.00600000 600s crsedecnéoucens 
National Guardian Life qa Company, 
Madison, Wis. (Harry L. Butler Dies) 
(Plan for Mutualization) ...........ceeeeess 
| a2 eam Amending Articles of Incorpora- 


n) 

National Life & Accident Ins. Co., cena 
Tenn. (Advance 1935 Figures) ...........++.- 
(in Force Now Exceeds SHOR, 008, sen 

o Be SOMO TOR) ocawse aoe 
pan General Counsel) pGbhanabasewinbees 
(35th Convention Postponed Account Flood: 
Radjo Station Active: Newly Elected Mem- 
bers of the Board) 


a Life Assurance _ nem. Toronto,’ 


(Change in Contro 
(dtatoment for the ory 1936) 
National Life Co., 
PED. cave ucceesietubwescnteasanteseeceseee 
National Life Insurance “Co.” Manila, P. » 
(Report of Examination Favorable) . 
National Life Insurance Co., Mont elier. Ve. 
(1936 Dividend Scale—‘“*Net Cost Basis’’). 
(November og Up 15%) .... 
(New —a DD dct cbichvnweweuagmssnee 
(Statement AL. AE Re-elected — 
Continues Gains) 


Des wrens 


(Business Increase) .......... Sansuwrecdes ° 
(Business Increases Continue) weeeneterevens 
CGOIRS TROPOTOOR) cccccccccccvccncccceccscese 
(Correction Notice) ............. parkeenoken ws 


(Clark Resigns) ..... 
CUSNNONS GREG) ve ccccccccsvcvccccvevee eecese 
(H. R. Pierce Elected Secretary) ........... 
(Dividend Schedule Continued) ..... oeenaene 
jf 4 ) ere eee 
(Fred A. Howland Elec ted Cc hairman : Elbert 
S. Brigham Now President: 1936 Results: 
Increased Maximum Limits for Women: 
CT ER ae errr ee 
National Old Line Life Ins. Co., Wichita, Kan. 
(Reinsured by Farmers & Bankers) 
Netional Standard Life Ins. Co., 
Lex. (Placed in Receivership) .............. 
New England Mutual Life Tneaseuee Co.. Bos- 
ton, Mass. (Production Record putantanes) 
(Promotions in Official Staff) ............... 
(General Agents Association Meets) vevesun’ 
CHOW BUSERERS) ccocccvcceccsccscceccccceccce 
(Correction Notice) ........... 


Houston, 


eee e eee eeeee 


BEST' 


March 


Swe Goke SOL 
Apetl .c...... O10 
EE Se¥ete<.. 99 


February .... 716 
March ....... 806 
TUME cocccess. 99 


July 80 
September oes BAZ 


November ... 506 
December ... 625 
January .... 696 
January .... 687 
February .... 792 
or SO 
POONER ccsccee soe 
May ..+... econ & 


September ... 343 


(Peer 808 
January .... 698 
eee S05 
February .... 718 
March .ceses. 80S 
BOT seccccce 911 
ON acne <e<< 100 
February .... 793 
June ..... éocs ee 
eee 102 
ME, wccneeses 268 


January .... 698 
December ... 625 


PURO ccccecees 1” 
September ... 343 


February .... 718 
September ... 343 


November ... 508 


March 


September ... 348 
December ... 630 


January .... 699 
ME v5 a~ eau S05 
February - 793 
cl Fee S06 
ES i cewek 102 


January .... 699 


January ..... 635 


January ..... 636 
February .... 718 
ca 

Mn. Saeeveeus 50 
SUED sewsvcees 103 
CE ee 268 


September ... 348 
September ... 
October 
November ... 508 
December ... 
February .... 793 


March 


February .... 78 
July 


February .... 718 
oo eee 810 
rag ideadvas See 

whee oaes 268 


October’ saqguee Sl 
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(Dividend Schedule eatinned>-inetes Four (ienape Acting President) .........ssssseee+ JTUME .....05-. 106 
oM Regional Conferences) ......... acsveceesss DaEber .., Bl Anniversary Convention) ..........+--+++++.. September ... 357 
(Has Third Largest th) peetcs February .... 794 (Inaugural Campaign Results) .............. December ... 
10 (New Highs Registered : yd Coolidge (Production Figures—Mansfield recanted is 
Wiseboll  THPOUNED 66000 605.665 coc cceest scenes PERO ases'iee 898 bt pet (ieenerateneniese ae February .... 79% 
99 New Era Life Association, Grand Rapids, Mich. (1936 ‘igures Reported: "New " Directors 
(To Change Title) ......... September ... 348 WCCCOR) ..cccveceveccccccscsevccccessccccees March ......- 902 
New World Life Insurance Company. "Spokane, Ola Equity Insurance Co., Indianapolis, Ind. 
Wash. (Report of Examination Favorable) May ......... 51 (New Policy Forms Issued) . October ...... 428 
16 (Report of Examination Favorable) ...... February .... 794 Old Line Life Insurance Co., Oklahoma City, 
B New York Life Insurance Co., New York City Okla. (Receives License) ..........ceccoscoee March ....... 811 
99 (T. A. Buckner Looks for Business Improve- old Line Life Insurance Co., Milwaukee, Wis. 
Lathe; Seeing antral a? January ..... 636 CBesINeNs TRCTORREE) cccccccccccvcccccsescvcs BBB ccecsceens 269 
80 (Single Premium ‘Accumulative Retirement (Gains Oe eee errr October ...... 428 
42 p nae ES Es ivctebveswuveses +». February .... 718 (New Business Up) ......... sccccccccccccoee December ... M40 
(Reports Gains in te ass eee a March ** 810 (1936 Statement Extracts) ee ae March .occcee 902 
06 (Van Schaick RL ~\ ee Vice pennant April . 911 Ontario Equitable Life & Accident Insurance 
25, CE Ate BORN TERR! vcvsccccscosccvocesseses May 24) ae Co., Waterloo, Can. (Changes Title to Equi- 
06 (Officers Re- ectes> Weed atewnt June .. > table Life Insurance Company of Canada).. March ....... 811 
(32% Increase for June) Aug ’ 268 Oregon Mutual Life Insurance Co., Portland, 
$7 ($35,000,000 in Death Claims Paid) ° September .. 348 Ore. (Annuity Changes Effective January 1, 
92 (Absolute Ownership Policy) ...... - December ... 631 1936—Company’s Announcement Reproduced) March ....... 812 
(Official Changes) ............+- - January .... 699 (Home Office Promotions).........ssseseee0. ADpTil ....0+-- 915 
O4 (Revised Dividend Schedule—Business Out- i SS =e eee tee 
look Good—Buckner) .........cceccccecceeess February .... 794 (Limits on Investment Contracts &  Annui- = 
oe (Gains Reported in 1936: F. A. Wickett COB) wcecccccccccccccese eeccccecece cocenescces SAMUREF coe. WI 
45 Elected Vice President: Aids Policyholders (Financial OS SSIS eT rr OS eee 903 
ba ORG MUNIN 605 G g- acres snhb canes Gancie ces March ....... 900 Pacific Mut. Life Ins. Co., Los Angeles, Cal. 
43 North American Life & Casualty Co., Minne- (Cochran Elected Chairman of Board)..... January ..... 636 
apolis, Minn. (Report of Examination Favor- (Advance 1935 Figures—Policy and Under- 
08 MENG? \ibiaak Wonbols tadknonsdadnendeccatueeoekies December ... 632 writing Changee-New Annuity Rates Effec- 
Os North American Life Assurance Co., Toronto, tive February 10, 1936—Present Officers and 
Canada (New Policies and Dividends) ..... TS acts ciigiag 268 (Retirements Announced—Dr. L. H. Lee Be- 
05 (New Rates and Dividends) ..............00. September ... 349 comes Medical Director) ...........++++s.+3++ April ......+- 915 
North American Life Insurance Co., Chicago, (isterent Rate Adjusted—Production Gains 
18 Ill. (Examination Report) .............0+- January ..... 636 —Lapse Rate Improves) ............+...++++ FD .200003 . 184 
(Capital Reduction Approved—Examination (Disability Income Benefit Discontinued) ... Aug. ......-.. 269 
08 BUOONGS Saesinen ss debt aan ed aexenes eeeoee February .... 719 (Convention Examination Completed—Com- 
11 (Report of Examination Reviewed) ......... December ... 632 plete Reorganization Effected) ........ seeeee RE Seat sans 209 
North American Reassurance Company, New (Latest Developments) ............++.4+ eeeee September eee B57 
York. N. Y. (Financial Statement December (Occidental Life Offer Rejected) eoesccecee + October .. . 428 
00 OS SE SA ESI S IE A Sta “eee 810 (New Reor pasention Plan Submitted) ..... October ...... 432 
93 (Promotions Announced) ..........se+eees BE. wieucoxes 54 (Report of } C. Committee—New Offer 
North American Union Life Assurance Society, by Giannini eA ce anew nheedemd alan © actin November ... 510 
02 Chicago, Ill. (Examined) ...........c.eeeeee, January .... 700 (Reinsured in Pacific Mutual Life Ins. Co.) January .... 702 
Northern Life Assurance Co., London, Canada ‘ (Transcript of yi eer ge 9 in Department II 
tag Cee SNE 55.000 scasdcuns ebueeente ou - eee 54 of the Superior Court of Los Angeles County 
CRONE SOOAD 6c vnccevecaneneode ne uawaes November ... 510 on December 3, 1936—“Carpenter” Plan - 
(Financial Statement—December 31, 1936).. March ....... 901 Approval Appealed) .........+.ssesseeenee February .... 796 
68 Northern Life Insurance Co., Seattle, Wash. (Increase in Dividends: Legislative Com- 
98 (Report of Examination Favorable) CREA September ... 352 mittee Hearing) eee ereveceesesceeveseovecece arr 904 
No«thwestern Life & Accident Insurance Co., Pacific National Life Insurance Co., Salt Lake 
25 Scattle, Wash. (Life Business Purchased by a RR Oe eS ae January .... 70+ 
eerie ne see MRF 0400 .... 54 Pacific’ States Life Insurance Company, Denver, 
” (Occidental Purchases Life Business) jae Bee 103 Cede. (Repert.of Recdhver) 2... cccccccosvcees February .... 803 
43 Northwesterm Mutual Life Insurance Co., Mil- Pan American Life Insurance Co., New Or- 
waukee, Wis. (Company Changes) .......... February .... 719 leans, Ta. (New Rates, ete.).........ccceeee January ..... 637 
18 (Statement of Income and Disbursements (Ted Simmons Takes a, Rate Book) ..... October ...... 444 
43 eS . eee eres 911 (Silver Anniversary Celebration—New Policy 
(Production SOSSeRRSD + SEROORETETD Dual occ ce REE POE EE Ta February .... 804 
OS EROOINE GOCE) *. oc cncceccsnceses oeecccs seek. MN’ co ceeewas 54. Paramount Life Insurance Co., Dallas, Texas 
(Albright prow & MEMEED ovccvetenscccndsquce” JG sa6aseeds 289 (Receiver Appointed) ......02..0.ccescseses July .....00-- 184 
00 (DIVE DEIEEIEIED on csvecsecctcscesesees : December... 637 Pathfinder Life Insurance Co., Grand Isiand, 
48 (Annual Report for 1936).............see005 March ....... 901 Neb. (Present Management)..............-- April ........ 916 
30 Northwestern Nat'l Life Insurance Co., Min- Pee Dee Life Insurance Company, Conway, 
2 neapolis, Minn. (Financial Statement Dec. EE OO eee Apel .covesss MB 
m ey senqettherbonayscnnieyeeyne nena ‘++ February .... 721 Peninsular Life Ins. Co.. "Jacksonville, Fla. 
(New Production Figures) ...........+..00-- March ....... (Report of Examination).............. seeeee January ..... 638 
™ SURI BR ok rac caer oak cen ahiumicned May Pisce: * 54 (New Business ENCTORGS). .6.000s.ccccvessep es SURE oeveecser 106 
wo (Interest Rate Reduced—Promotions on Of- Penn Mutual Life Insurance Company, Phila- 
8 ficial Staff—Policy Loan Repayments) ...... , ee . 103 delphia, Pa, (Wm. A. Law Dies)............ February .... 722 
(Completely Revises Premium Rates, gur- — } A eed Elected President—Divi- April oe 
: render by e men n vi- ee ee ee eee eee es eeeee eeeeeeee 
- dend 2 asbeoerrenseadbeae sper ghocsnaane Gy RO (Vice President Frank H. Davis Dies)'..... July .......:. 184 
i (Loan Requests Up) . acheeia aise abla saaiall September ... 3 (John A. Stevenson Elected Vice President). BR. 66500000 St 
09 (Social Security Law *Pamphiet—Loan Re- (Official Changes) . cocccccoee January .... 705 
” payments Increase) ...........ee 9946536060 November ... 510 (Newhall Elected Vice’ President) ae eooee February .... 804 
(Arnold Anniversary) ......... December ... 639 (Continues Dividend Scale)................. Mareh.  .oiccee 904 
(1936 Statement Figures—Policy Matures at Peoples iLife Insurance Co., Frankfort, Ind. 
GE. wacicsnccowes te eeeeeees eocccecccccccs February .... 794 Gasam SPevesevcevceeccocesecese January .... 705 
(Loan Repay ments p). CAskbebd toca ukeesenes aren 902 Philadelphia Life Insurance ‘Co., * 'Philadeiphia, 
09 Northwestern Union Life Insurance Co., Ot- Pa. (No Action on Stockholders’ Dividends) March ....... 819 
50 Onder tg ld ag pop oass ee -- 913 (Balance Sheet, December 31, 1936).......... March... ....+ . 904 
03 Cal. "(Official a 0., Los Angeles, anon g15 Phoenix Mutual Life Insurance Co., Hartford, 
03 (Takes over Federal Reserve Lite—Business —P “"""7""" Conn. (V. E. Bird Elected to Board)........ January ..... 641 
48 eee er eee July 183 Rew. Noi-Par Annuity Hates) nveesosc0020 ak spa veedaks } § 
48 (Expanding Territory--New nhpereneoesl Rates eney ‘peed CCPECATY)oe-serccscccccee bs arc scsi ate tees 
o7 —Suntert daauee) .. a (New Dividend Schedule)....... neRE SF WET anv sccvices) Oe 
08 (October Gain 37.8%) .. January .... 71 (Assets Reach All-Time High) ............ ee: ee 
20 (Robert J. Giles Dies) .. February .... 795 (Anniversary Conference) ..............+++. October ...... 444 
93 Occidental Life Insurance Co., Raleigh, N. c (Advances Reported MED 'sw.60:0 60.0'9-65016:0.5008052s February .... 804 
(President Honored by Agents) ... January ..... 686 (Report of A. M. “Collens, President: Gains i 
(W. H. Trentman Promoted—To ‘Celebrate DOMINGO 665k sa 40s 0 ures ase cblevnnateienecnt6 er 905 
30th Anniversary) .......cccccccesees ee eee ee ae Insurance eke SeCenEnATe, 
97 (Repo ort of Examination Favorable) . September ... 353 N. C. (1935 Results)...... veeseusaneaion March ....... 819 
Ohio National Life Insurance Company, ‘Gin: (New oe aa Serer reer eer -... September ... ord 
85 cinnati, Ohio (Preliminary Figures)........ February .... 721 (Favorably Examined) .................ss.. December ... 
(Shook Elected Director)..... SOO (Production Figures) ............ January .... 4 
8] (Has Large October Volume) .. ~en eee 639 asem Statement Report “Agency “Gonven- 
(Annual Statement as of December 31, "4936) ee err een March ....... 00 
18 (Advance Figures: Dividend Scale Con- Plone Life Insurance Co., Los Angeles, Cal. 
10 ee eee tr ee ny eR eny rr hae MarCh: ..c60.6 902 (Formerly Pioneer Mutual Life Association) July ......... 185 
ll Ohio State Life Insurance Company, Colum- Piaget Mutual Life Association, Los Angeles, 
68 bus, Ohio (New Business Up) ............. February .... 721 = ecomes Stipulated Premium Co.— 
11 CU. B. BeGRGt Dik): oc cccccccvecvevccssccsee. CUNO sevsesces BOM Titie © BAGO) on cvecccccccccccscccctebectnes “SUF sesccssce 180 
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Planet Insurance Company, Fort Worth, Tex. 
(Impairment Reported). 
(Receiver Appointed)... 
(See Editorial Section) 





see ewer eeeeeeenne 


Policyholders’ National Life Insurance Go., 
Sioux Falls, S. D. (Favorably Examined)... 
Postal Life Insurance Co., New York, N. 
(Official Changes). 
(Advance 19 Figures) .. es 


sete eeweee eee eee eeeeee 





N. Y. (Official Changes).. 
(Advance 1935 Figures)..... 
Postal Union Life ee Co.. ie Angeles, 
Cal. (Examined) ....... 
(Refinancing, etc.) 





eee 





(Great Republic Life Deal) 

Presbyterian Ministers’ Fund, Philadeiphia, 
} i —- Alexander Mackie Elected Presi- 
EE: no oeddecqueeceeseteconbecuteressueceseses 
(To Take over under Management Contract 
Ministers Mutual Life) ... 

(Revised Dividend Scale) 

Protected Home Circle, em Pa. (Report 
of Examination Reviewed) .........sceeseces 

Protective Life Insurance Co., Birmingham, 
Ala. (Report of Examination Reviewed) 

Provident Life & Accident Insurance Co., 
Chattanooga, Tenn. (Report of Examination 
EET cktudaa eevee hehe chnesceseeconseces 
(Premium Changes, ete —Loan heepespens 
CD.  cextineyecesdenesoesese . 

(Rates BE Weis ceretiecnaseatecs 
(Annual Statement December 31, 1935)" 
(Production Record) .. 

(Production Increases) 
50th Anniversary) ... 
(Correction Notice) ..........ss..0- 
(Increases Capital to Million Mark 













(All Time — in 1936—Golden Jubilee 
Plans) 
(1936 Results: “Home Office Promotions)... 

sy Life Insurance Co., Bismarck, N. mn 





New Business Up) .........eeeees 
(Production Increase) ............... 
(Report of Examination Favorable) ........ 

Provident Mutual Life Ins. Co., Philadelphia, 
i, Ce BOS Bie vcsncveccevcsesas 
(Preliminary Statement Figures = New 
“louble Ten” Term Rider—New Annuity 
Rates) 
(Advance 1935 Figures—New Ap  Soeoepeny 
cede in Medical Department) . 
(Linton Month Big, Success) . 
(1937 Dividend Scale) . 
(Wise Elected Vice President) - 
. f ek eS OS 

Prudential Insurance Company, Newark, N. J. 
(New Monthly Debit Ord. Pian)...... PEELED: 
(Dividend Scale for 1936).. 


(Aviation Rules Liberaiized—Home Office 
EE” sos tit ie nee mae aeweneies 
(Home Office Promotious—Group Life Cases) 
a ra 
CR SD c0tn 6 4ukedendncsetenceqess 
(Annual Business ‘Conference—J. “A. ‘Amer- 
man Promoted—Recent Group Cases)....... 
(Annual Business Conference)...... seeeevece 
—— Business Conference) ...... 
Anaconda Closes $40,000,000 Policy) 
(Group Contracts) ........+.. cecce 
(Examination Commenced—Anniversary Re- 
eae 
(New Salary Allotment Cases) ............ 
(1937 Dividend Scale Continued—Home Office 
Promotions—Rock Wool — Written— 
WOW GHOED COSEE) cccsvcecereccecccccccccecs 


Public National Life, Little Rock, "Ark. (See 
Republic Life, Texa ae) paneedose seheuedtreceses 

Public Service Life, Health & Accident Co., 
Seattle, Wash. (Examined) ................- 

Pyramid Life Insurance Co., Topeka, Kansas 
eee eee 
aes A. McVoy ‘Appointed Mer. of Agen- 


. 









eeeeeee 


eeeeeee 


8) 

a Life Insurance Company, Pittsburgh, 
(Mew. BUsiness) ..cccccsccccocccecsesece 
Tiiseloes 1935 hn ame nomavoges seeeuse 
(Report of Examination aFavorabie). comanene 
(G. R. Mullans Appointed)...... oveceescscee 
(Home Office Hit by eaten 
(Agency Promotions) 
(Dividend Schedule Reduced) ............ 
(Carroll T. Seott is Honored)............... 
Reliance Mutual Life Insurance Co., Caieeee, 
(Report of Examination Reviewed Pacce 
Republic Life Insurance Co., Dallas, Texas ... 
(Control Changes Hands) iavestakibee oiuees 
Reserve Loan Life Insurance Company, In- 
ae Ind. mapers of peepnmnepeee Re- 
MUD. sinhebs woh passecedbedenewtewseses we 
Rocktora Life Ins. Co., "Rockford, “ni. (Re- 

port of Examination Revi iewed)....... 
Bera al Life Insurance Company of “America, 
altimore, Md. (Liquidating)............... 

(Retires from Busines ~ ae 

Royal Neighbors of America, Rock “Island, “Til. 
(New Rates) 


928 














} ¥ee 362 


Savings Fund Life pnouganes Co., Anderson, 
Ind. (To be Liquidated) . eee January .... 708 

Scranton Life Insurance Co., - Scranton, "Pa. 
(Extracts—December 31, 1935 SERENE). 00 
(Production Figures) ........cecsseccees 
(New Business Increases) ..... eevee 

Seubvard Lite Ins. Company, Houston, Tex. 
ian New Directors—Annual Report Fig- 
ures 












(balance ‘Sheet May 31, 1935-1936) °225722723: ae es - 
(Condensed Statement, December 31, 1936).. |. eS eevee 814 


Security Mutual Life Insurance Co., Lincoln, 
Neb. (Rates and Dividends) ................ December ... 643 
(Report of Examination) ..... eoooss January .... 711 

Security Mut. Life Ins. Co., Binghamton, We. Ee 
(President Dickinson Resigns) cececeeccetoce 











ipauary cocee OB 
{Russell Elected President)......... e-ccccoee March ....... 82 
(Report of Examination Review Cd) .veccecee ApPil ........ 921 
Security National Life Ins. Co., Little Rock, 
Ark. (Incorporated) ....cccccces Ceeenceeseus QUE seccccces 187 
Shenandoah Life Inserance Company, Roa- 
noke, Va. (New Rates, etc.)..... occeeecccee qonwary sineee 653 
(New Annuity Rates) ........... eetnerenass « June ..... | 
GIN nbnnd phetmittcewenccensoseneeetec ee wenn One 
Bouth Coast Life Insurance Co., Beaumont, 
Texas (See Editorial Section) .............. EET “atieacwwwr 107 
a Life Insurance Co., Concave, 
a EE pl. ct Occuewiesccenaneeee sens - September 362 
Southern General Mutual Life Insurance Co., 
Houston, Texas (See Editorial Section) .... June ..... ovew Me 
Southern Life & Health Ins. Co o., Birmingham, 
Ala. (Favorably Examined) .............0++ November ... 523 
Southland Life Insurance Co., Dallas, Texas 
CEMOERE PUORMSUIOR TID ccccccescccccccocces October ...... 444 
Southwestern Life Insurance Com} any, Dallas, 
Texas (See General American Life)........ April ........ 892 
(See General American Life) ........... oe GET cecseces - 187 
State Capital Life Insurance Co., Baleigh, N. 
CRONE 06460 04:0:00:0.444-06 November .... 524 
(Additional Information) ... February .... 818 
(Moves to New Home Office). CO 907 
State Farm Life Insurance Co., 
Ill. (Favorably Examined) November ... 524 





State Hospital Life Insurance Co., Dallas, 
Texas (Receives License) .......cccccccssce [OO aes 
State Life Insurance Company, ta 
Ind. (California Agency Production)... -. January 
(ins California Agency) ............ -. February 
(Report of Examination Reviewed) eneemene March 
State Mutual Life Assur. Co., Worcester, Mass. 
(New Annuity Rates—Opens Texas Office— 








Makes Production Record).............. eeoe February .... 730 
(Annual Statement December 31, *4935) sweves March ....... 824 
(Betters Lapse Rate)..........eee- coscccesse BERPOR cccocce Se 
(Announces Two Seeeae - Sovcceccece ET wéenqeee 929 
(Shows Gain for Quarter)..........ceeceeee MOS tcnwcscee OF 
enene Gains—New Family Maintenance = 

BUG: cis. eehastehekbethass caeveess ihoeneee SOMO ccccceses 107 
(Nine Consecutive Month Gaim) ccscccce cocce GUY cocccces . 187 
CPatd Business IMCTGRSS) occcccccccccccccecs AUB. sccccccee 20 
(Notes Favorable Trends) ....... cecceccese -. September ... 366 


(Loan Surrender Data Issued) ....... +eeee. September ... 366 


(Public’s Insurance Education Shown) econ October ...... 4&5 
(Business Increases) 


cesteseccovecccece eeeeee November... 524 
(Makes 14th Consecutive Gain) ............. December ... 643 
(Shows All-Round Gain) ........ cocccccceces SRRUOTF «.0- TH 
(Year End Marks 16th Gain) .............- February .... 820 


(Annual Statement as of December 31, "1936: 

17th Consecutive Monthly Increase)......... March .cccess 914 
Sun Life Assurance Co., Montreal, Canada 

(Extracts June 30, 1936 Statement) ........ October ...... 445 

(Stockholders’ Dividend Declared: Policy 


Dividends to be Increased)................-. March .ccccee 916 
Superior Life, Health and Accident Ins. Co., 
hiladelphia, Pa. (Report of Examination) February .... 730 
Supreme Adbesty Life Insurance Co., Chicago, 
TE COREG. oc hace ccccccsevececéveceseces, SOUUEEG «.-. TIE 
Teachers . es mae & Annuity Assn., New 
een, Be &- Premium and meneee 
CO eee ee eee shketon. TEE concn Ge 





(Report of Examination Favorable) .. 

(New Arrangement with Carnegie Corpora- 

tion—Data Concerning Modified mate Sched- 

GE eivedtuwcetercacns PEACE OLR RS Cs March ....... 824 
Texas Life Insurance Company, Ww aco, Texas : 

(Financial Statement—December 31, 1936)... March ....... 916 
Texas State Life Insurance Co., Dallas, Texas 

CHimameinl: BHARTNENE) . noccccocccccsesccesece Te icvwiense. OC 
Texas State Mutual Life Insurance Co., Dallas, 

WO, | CED. ocieveccseebsecvscveyeueree Baril ..csc00s 


Travelers Insurance Company, Hartford, Conn. 
ie Annuity irenslineneed Preliminary 
es) sevadeuaedeawserce. GREET cevc Tee 
(Additional 1935 Figure March 8 


8). i a 29 
ik amily Security Benefit Amplified): : encvece) MEER Geontess = 
87 


February .... 730 


New 1 £e CEE 2 wdienieieecatccssvenes GME ccaeccec 2 
aldwin Dies) ....... July t 
(New Family Maintenance Income Provision) November . D2) 
(Stockholders BIEL. cerecceescicvescsese, SREMEEE  Reee TS 
Bookstaver Agency’s Record) ............. February .... 820 
(Annual Statement Figures)................ March’ ....... 916 
Twin Cities Life Insurance Co., Dallas, Sunes 
(See Editorial Saction) ...... PURO ..6c vee I 
Union Central Life Ins. Co., Cincinnati, “Ohio 
(Advance 1935 Figures) ........ee.seceeeeee March ....... 830 
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(Home Office Promotions) 
(New Annuity PED c0t006006 April 





(Dividend Scale Continued) .......s.seeeeees January ... 

(Comptroller Thompson Dies) ........+...+.- January .... 718 

(Flood Conditions Bring Operating Diffi- 

SUMEGD ~.cdgeatst Gwe wy’ vbanos<esuieWis ele kee TEOEGE  sawincvs 918 
Union Mutual Life Co., Des Moines, Iowa 

(Receivership Requested).... ne0as Was sawenee MUD btaciees 930 

(Report of Examination Reviewed—Requests 

Receivership Petition Be Denied)............ MAF cvecccese 

(Placed in Receivership) ......ssecssseeeseee , Pre 108 
(Proposals PTE: wccacevevuseneeeesaaes WE saeesescn 187 

Reinsured in Occidental Life of Cal.—Stay 

ranted) ..... eeccces eo ccecccccccccsccece coos AUB. coccccee 295 

Court Order and Reinsurance Contract with 

Occidental TASS GE COAL) ccccccvcccccveccecouse September ... 367 
Union Mutual Life Insurance Co., Portland, 

Me. (See Buffalo Mutual)...............0- January ..... 615 

Announces Dividend Increase—Interest Rate 

Reduced) weawae Petco renee eeeeesesesceeesecses WED. oeesvvaes 110 
Union National Life Insurance Company, Lin- 

coln, Neb. (Statement Extracts)............ PRATER sieves 919 
Union National Life Insurance Company, Day- 

ton, Ohio (Results of Liquidation)......... ae 919 
Union Southern Mutual Life Ins. Co., Dallas, 

Texas (LAceENSEd) ..ccccccccccccccccccccceccs November ... 526 
Union States Life Insurance Co., Portland, 

Ore. (Report of Examination Reviewed) .... June ......... 110 
United American Life Insurance Co., Denver, be 

Colo. (Being Oreanined) ..ccccccccccsccesecs January .... 718 
United Benefit Life Insurance Co., Omaha, Neb. 

(To Take Over Cedar Rapids Life) ........ January .... 688 
United Insurance Co., Chicago, Ill. (Report of 

Examination Reviewed) ......ccccesscececese SD vassannws 112 
United Mutual Life Insur. Co., Indianapolis, 

Ind. (Merges with American Central Life).. October ...... 416 
United States Life Insurance Co., New York, 

N. Y. (Moir Month Successful)...........+- err 932 

(Report of Examination Favorable)......... AT ccecccces 61 

(Production Increase) ........scccesccceseccs TUNES coccccece 118 

(Production Up) .cccccccccccccccccccccccccce Mee cenivess ve 295 

CUE, TUEEED cc ccnewcenntne0iesoecedsosves October ...... 445 

(Cc. V. Starr Elected President) ............- December ... 643 

(Appoints Chicago Manager) .........+++e+- January .... 719 

(Production Figures) ..cccccccccccccccccccce January .... 720 

(Production INCTERSSS) ..cccccccccccceccvcce February .... 820 

ee ee BEOGR.  casesce 920 


Victory Life Insurance Company, Topeka, 
Kansas. (Takes Over Business of Bank 


SORTER TAD s ceceecevscesesagtesccetenstser 
—— Life & Casualty Co., Richmond, Va. 
(Carpenter New President) ...ccccccccceses: 


Washington National Insurance Company, Chi- 
cage. Ill. (Report of Examination Favor- 
Sr rere ee eee 
(Annual Statement January 1, 1936)........ 
(Financial Statement—January 1, 1937) .... 

Western & Southern Life Insurance Co., Cin- 
cinnati, Ohio (Financial Statement Decem- 
le At ER vn obdesscuibasns cee mameeeeereses 


(R. J. Learson Appointed Actuary) ......... 
ue, Se OS EE ets ee ° 
(Advanced Figures Reflect Gains—J. D. 
SOD SNE ca esas cin ceec.sdimnvawee 


(Financial Statement—December 31, 1936).. 
Western American Life Ins. Co., Santa Fe, 
oe GRE, a ccibcu rane cughcaveesereree 
(Additional Information)... ..ccsccccccccoce 
(Financial Statement March 31, 1936)....... 
SUORREES TRUMUNIEIOD 6.060 ccsecesecéessocece 
Western Empire Life Assurance Co., Winni- 
peg, Canada (New Plan to Reduce Lapses).. 
West Coast Life Insurance Company, San 
Francisco, Cal. (1936 Statement Figures)... 
Wisconsin Life Insurance Co., Madison, Wis. 
(New Retirement and Waiver of Premium 
Disability Rates—New Annuity Rates—Pro- 
en | RR errr 
Wisconsin National Life Ins. Co., Oshkosh, 
ee. Ce IED cd an cadcerdeasicenceees 
(Report of Examination Favorable) ........ 
Woodmen of the World, Omaha, Neb. (Ad- 
vance 1935 Figures)..... Ceeerecssecsocevesee 
CRO PE Ns oh ceccceensesesnvecdecieese 
Sept SND cg irinnneg occurs s4uaeunacer eas 
Yeoman Mutual Life Ins. Co., Des Moines, Ia. 
(Advance 1935 Figures)... ..cccccccccccccece . 
Ce nd dingcdaenuls<enae<deeseamers . 
ON ee eee 
Oe eee ere ecccovces 
(Business Gains—Annual Meeting) .......... 
(Receives Favorable Tax Decision) .......... 
Co PE SEF 03500400658 ccnsuaeneneeees 
(New Business Gains—J. J. Prather Ap- 
pointed Agency Secretary) .......cs.ceeesees 
iy . ¢ "2 
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April .cccccce 886 
September 369 
January ..... 654 
March ....ee - 830 
eee 920 
March ...coce 832 
December ... 643 
February - 820 
February .... 820 
March | ..0sd 920 
January ..... 656 
February .... 731 

OF sees cces 61 
September ... 369 
BOR. ccccccces 295 
re 921 
TONE coccccces 118 
Marek sccsvcee 832 

eee 188 
April ..cccccs 932 
MAY scavcoscce 61 
November ... 526 
February .... 733 

March ..cccce 832 
oo ee 932 
WAT ccccccees 62 
SUE cxcesoees 188 
September ... 373 
November . 526 
December ... 648 
February 822 
MAVOR:  vcceces 921 





ASSETS Per Cent 
. — 
Assets 
Cash in Office and Banks... .$ 581,369.46 11.14 
U. S. Government Securities. . 1,188.057.58 22.76 
FHA Mortgage Loans Guaranteed by 
U. S. Government....... 792,218.76 15.18 
Selected State, County and 
Municipal Bonds........ 1,008, 128.58 19.31 
Railroad Bonds............. 383,126.78 7.34 
Public Utility Bonds...... 1 299,065.51 5.73 
Industrial Bonds............ 39,468.86 76 
ee 53,780.11 1.03 
Real Estate Owned.......... 22,206.47 42 
Other First Mortgages on 
Real Estate ........... 503,643.02 9.65 


Premiums in Course of Collection, 
Net Deferred Premiums and 





Accrued Interest ...... 234,492.39 4.49 
Other Admitted Assets...... 114,241.48 2.19 
ee Eanes $5,219,799.00  100.00% 


Increase in Admitted Assets............... $1,129,178.65 
Increase in Premium Income............... $862,817.38 











LIABILITIES 


Legal Reserve to Protect 


Washington National Insurance Company 
H. R. KENDALL, Chairman CHICAGO 


Twenty-Sixth Annual Financial Statement :-: January 1, 1937 
All Securities Not Eligible for Amortization Are Included at Actual Market Price as of December 31, 1936 


G. R. KENDALL, President 


Policy Contracts........ $ 2,321,129.86 


Death Claims Due 

ond Une ....5 2. 3s NONE 
Reserve for Unreported Claims 

and Claims with incom- 


plete proofs ........... 522,981.04 
Reserve for Expenses and Taxes 

Payable in 1937........ 165,690.10 
All Other Liabilities........ 108,829.32 
Capital Stock $1,000,000.00 
Serpe: sss 1,101,168.68 
EXCESS SECURITY TO 

POLICYHOLDERS ..... 2,101,168.68 

Total ------ $5,219,799.00 


Less Than Three-Fifths of One Per Cent of the Assets Are Invested in the Obligations of Any One Corporation. 
SOME OF THE INCREASES MADE DURING 1936: 


Increase in Excess Security to Policyholders. . .$513,192.39 


Increase in Life Insurance in Force...... 


$7,878,566.00 


The Market Value of the Bonds Owned is Approximately $130,000 Greater Than the Figures Shown Above. 
Approximately 95% of the Real Estate Mortgages Shown Above Were Made During 1935 and 1936 on the Basis 
of the Low Appraisals then Current. 


EXECUTIVE OFFICES OF COMPANY : EVANSTON, ILL. 




















MARCH 1, 1937 
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* LIST OF ADVERTISERS 





Acacia Mutual Life Insurance Co., Washington, D. C. Back Cover 
Aetna Life Insurance Co., Hartford, Conn. 
All States Life Insurance Co., 
American National Ins. Co., Galveston, Texas 


American Society for Control 


American Unit Life Ins. Co 


Amicable Life Insurance Co., 


Atlantic Life Insurance Co., Richmond, Va 
Bankers Life Company, Des Moines, Iowa 


Bankers Life Insurance Co., 


* Bankers National Life Insurance Co., Montclair, N. J. 
Business Men’s Assurance Co., Kansas City, Mo 
California-Western States Life Ins. Co., Sacramento, Cal 
Campbell, Donald F., Chicago, Ill 
Canada Life Assurance Co., Toronto, Canada 
Capitol Life Insurance Co., Denver, Colo...........s0.ee-e0e 919 
Central Life Assurance Society, Des Moines, Iowa 
William W. Chambreau, Chicago, Ill 


Chicago Journal of Commerce 


Colorado Life Insurance Co., 


Continental American Life Insurance Co., Wilmington, Del. 
Continental Assurance Co., Chicago, Ill 
Coxhead, Ralph C., Corporation, New York. 
Dawson, Miles M., & Son, New York, N 


Denver, Colo 
Columbus Mutual Life Insurance Co., Columbus, Ohio 
Columbian National Life Insurance Co., Boston, Mass....... 
Conover Green & Co., Chicago, Ill 
Connecticut General Life Insurance cn Hartford, Conn. 
Connecticut Mutual Life Insurance Co.. Hartford, Conn 


Montgomery, Ala. .........++. 


of Cancer, New York City.... 877 Massachusetts Mutual Life I 


-, Indianapolis, Ind............. Metropolitan Life Insurance Co. 

y Midland Mutual Life Insurance _ 
iraertseeCeteneress 914 Midwest Life Insurance Co., Lincoln, Neb 
ides ebstewnekeusee 859 Minnesota Mutual Life Insurance Co., 
Monarch Life Insurance Co., Springfield, 
Sdawres Monumental Life Insurance Co., Baltimore, 
at ceca George Morrison Co., New York, N. Y. 


GOR, TNs cccccccccevseccces 867 


Linmeoim, .N@b....cccecececcesece S82 





RET Re PR ae 915 New York Life Insurance Co., 





me 
Fidelity Mutual Life Insurance Co., Philadelphia, Pa 


ccececes 918 Protective Life Insurance Co., Birmingham, Ala. 
Fidelity Union Life Ins. Co., er lhccRidreeicniceescatt 873 Provident Life Insurance Co., 
Franklin Life Insurance Co., Springfield, Tll............... 70 


General American Life Insurance Co., St. Louis, Mo. 908 a . Big 

George Washington Life Insurance Co., Charleston, W. Va... 917 [rovident Mutual Life Insurance Co., 
Girard Life Insurance Co., Philadelphia, Pa 
Alexander C. Good, Jefferson City, Mo 


915 Rafferty, T. C., St. Louis, Mo. 


Great American Life Insurance Co., San Antonio, Texas... 887 Reliance Life Insurance Co., 
Great Southern Life, Houston, Texas.............csesseecees 893 Sanborn Co., Cambridge, Mass. 


Great-West Life Assur. Co., 
Guardian Life Insurance Co., 


Haight, Davis & Haight, Indianapolis, Ind. 


New La Salle Hotel, Chicago, 


Jefferson Standard Life Insurance Co., Greensboro, N. C. “ 2 . 

John Hancock Mutual Life Insurance Co., Boston, Mass. ... 842 Wolfe, S. H. & Lee J.. New York City 
Se Senter Pe 867 Woodward and Fondiller, Inc., “ap 3 

ENE SISO OEE RE, cai EL REE 900 Woodward, Ryan, Sharp & Davis, New York, N. Y. 

Liberty National Life Insurance Co., Birmingham, Ala. ..... Yeoman Mutual Life, Des Moines, Iowa 


Lamar Life Insurance Co., Jackson, Miss. 


Lenox Hotel, Buffalo, N. 


"The above discriminating list of clients recognize that an advertisement in BEST'S INSURANCE NEWS 
is a mark of distinction as only those companies which receive our recommendation are permitted to 


BEST’S INSURANCE NEWS 


New York, N. Y 


pre eed a cbaerketes Time, Inc., New York, N. Y. 


advertise in its columns." 


Che CNational Insurance Publication 








Life Insurance Company of Virginia, Richmond, Va. 
earn emmece ednd eae ue ne Lincoln National Life Insurance Co., Fort Wayne, Ind. 
Manufacturers Life Insurance Co., Toronto, Can. 


weseseesseeeese 868 Massachusetts Indemnity Insurance Co., 
, Springfield, Mase. 
: 


Cc olumbus, Ohio 











r Mutual Benefit Life Insurance Co., Newark, N. J. 

DL cde oe wekeeren 6 On enias 915 Mutual Life Insurance Co. of New York, New York, N 

SRE ME ee cI Mutual Trust Life Insurance Co., Chicago, Ill. 

2! National Life & Accident Insurance Co., Nashville, Tenn. 

deoteceecue 74 National Life Insurance Co., Montpelier, Vt. 

vgs baswaetemen aceon nbacee 915 New England Mutual Life Insurance Co., Boston, Mass. 
h. 


a dbs tated «we ne aaa aeeile 0.0 taabiabion 881 New World Life Insurance Co., Seattle, 
Coates & Herfurth, San Francisco, Cal. 


a F 
ae Rint ey ERS Bein ere S84 =6North American Life & Casualty Co., Minneapolis, Minn. 
ao cuede 921 Northwestern Mutual Life Insurance Co. ................... 
a Northwestern Mutual Life Insurance Co., Milwaukee, 
RES FER SEE ee 915 Occidental Life Insurance Co., 
waae Ohio National Life Insurance Co., 
eae Ohio State Life Insurance Co., Columbus, 
Inside Front Cover Old Line Life Insurance Co. of America, Milwaukee, Wis. 
Pan-American Life Insurance Co 
vhcubateert owner eseees 878 Penn Mutual Life Insurance Co., 
a Hotel Pennsylvania, New York, N. 
ap ee 915 Peoples Life Insurance Co., Feecktesi. 
Ediphone, The, Thomas A. Edison ee West Orange, N. J. 855 Philadelphia Life Insurance Co., 
Equitable Life Assurance Society of U. S., New York, N. Y. 
Equitable Life Insurance Co., Des Moines, Iowa........+.- 881-919 
Fackler and Breiby, New York, 5 


New 
Philadelphia, Pa. 
N 





Phoenix Mutual Life Insurance Co., Hartford, 


ip haha reerns eendaee 915 Pilot Life Insurance Co., Greensboro, 


Provident Life & Accident Ins. Co., Chettnaesaa, Tenn, 


Philadelphia, Pa. 
Protective Life Ins. Co., Birmingham, Ala. 


Winnipeg, Canada.............. Shenandoah Life Insurance Co., Roanoke, Va. 
GEERT MERE 904 Frank M. Speakman, Philadelphia, Pa. 
a een ee 915 State Mutual Life Assurance Co., 
Home Life Insurance Co. of America, eae, Pa.. 912 Safety Engineering, New York, N. 
Home Life Insurance Co., New York, N 
C. Howard Hunt Pen Co., Camden, N. J. 
Albert Pick Hotels ........... 
Chelsea Hotel, Atlantic City, N. 
Cleveland Hotel, Cleveland, Ohio 
Collier-Florida Coast Hotels .. 
Roney Plaza Hotel, Miami Beach, Fla. 


ay Anoling ° eee eo ecceececece 


see ee cece eeeereeee 856 Travelers Insurance Company, Hartford, Conn. 
RED aOWHS COCeSeV eee bebasboekesee Union Central Life Insurance Co., 
De cece ccc ceeeeneeeeeeeecees aoe Union Mutual Life Insurance Co., Portland, Me. 

~copraleshiaihe wiieieaie: Sadar: sabes tehaficla ind 914 United Life & Accident Insurance Co., Concord, N. H. 
Washington National Insurance Co., Chicago, II. 
i. West Coast Life Insurance Co., San Francisco, Cal. 
ain < _. Western and Southern Life Insurance Co., Cincinnati, Ohio.. 





